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atta Need a branch plant in Chicago or Your buildings will be completed in 
ET Licence a new warehouse in San Francisco? record time, they will meet your in- 
Crose Section Austin No. 10 Standard Build- | ae | iti . — . ; 
ing, Width approwimately 150 ft. Can be Would additional facilities in any dividual requirements and your in- 
cee CT other part of the country give you vestment will be fully protected. 
itive ? > 7 , . . : 
competitive advantages! Then con For example—The General Electric Com- 
sult Austin Engineers. pany has many times taken advantage of the 
- ; ‘country-wide yet localized’’ building service 
Wherever you can utilize new facil- of The Austin Company—at its main plant at 
f + ities you will find an Austin Organi- Schenectady, N. Y., where a new plant unit 
ES a sees : ' : — is now under way. Branch plant buildings 
Detlainn worms — iy ft .~_y~ ohh . oo act gr naga have been Biren by peel Engineers at 
varied in multiples of 50 ft. Length, any o_o : Sp : : Bloomfield, N. Ria at Pittsfield, Mass., and at 
multiple of 20 ft. are now 13 Austin Branch Organi- the present time building operations for addi- 
Austin Branch Organizations zations—strategically located—ready tional structures are under way for this com- 
nee 217 Broadway to serve you in any part of the country. pany at Erie and Pittsfield. 
CHICAGO.. .1374 Cont’l and Com’! Bk. g. ‘ ” 
CLEVELAND............ 16112 Euclid Ave. a a oe a For the American Car & Foundry Co, 
Pr 1954 Penobscot Bldg. . ee ee — Austin Engineers have erected several units at 
PITTSBURGH........ Union Ascade “Hg tact with Austin Engineers, can direct its main plant in Chicago and branch plant 
-HILADELPHIA...... 026 Bulleti r. : : 1a: 
DALLAS eee tne Bide. the design and layout of your project _ buildings at Hammond, Ind., Depew, N. Y , 
kc. MMEPscccceccsescose 1794 Arcade Bldg. and can have data and information Milton, Pa., and Huntington, W Va. 
Ng  # appeeeee 1301 L. C. Smith Bldg. age a ; 

BIRMINGHAM. .412 Jefferson Bank Bldg. immediately available on building I'hese are only a few of the many examples 
RT y > y —. . 1 ‘ rte , + 9 
ends re ae OF Bldg. conditions anywhere in the country. of Austin ‘‘country-wide yet localized’’ service. 

OF CALIFORNIA Wherever your new facilities are to It is just such country-wide con- 
LOS ANGELES..702 Pacific Electric Bidg. : , ; . ; , . 
SAN FRANCISCO.....708 Santa Fé Bldg. be erected the nearest Austin Branch struction service that you can effect- 
Organization is prepared to give you ively utilize in carrying out your ex- 
a localized building service and start tension program. Phone, wire or 
building operations without delay. use the coupon. 


THE AUSTIN COMPANY, Cleveland 


Industrial Engineers and ‘Builders 
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Engineering Building Equipment 


- 


a onan Sg Mame ERS S 


* 


‘>>: =~ 





ome 


ahem Mor = 


* 


re 


> >= > .) 


—~<@ 


DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 





R. G. DUN & CO., The Mercantile Agency 





Volume 31 








Subscription $3.00 per Year 


Entered as second-class matter October 30, 


Saturday, April 21, 1925 











290 BROADWAY, NEW YORK 


Number 1543 


— —— |) 


European Subscription (Including Postage) $4.00 per Year 


1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 








THE WEEK 


T is not surprising that reeent weeks have brought a 

slackening of the domestic business expansion and a 
check to the rise of prices. Abatement of new buying 
has become more sharply defined in certain basi¢ in- 
dustries, as in iron and steel and textiles, and some 
markets that had advanced appreciably have developed 
reactionary tendencies. These are not considered dis- 
quieting phases, because progress had been unusually 
rapid during the first quarter of the year and it was 
recognized by close observers that the movement could 
not continue indefinitely at a record-breaking pace. 
With all previous maximums of production and dis- 
tribution surpassed in different instanees, a temporary 
pause, at least, was to be expected. Measured by some 
former standards, demands remain of noteworthy vol- 
ume, but many requirements already have been covered 
several months ahead and there obviously is not the 
same incentive now to secure protection against prob- 


W hile 


turers for prompt deliveries has not generally relaxed, 


able forward needs. pressure upon manufae- 
less effort is being made to obtain special advantages 
on shipments by the offering of premium prices, and 


The 


question of an adequate labor supply, however, enters 


available stocks of some goods have increased. 


into caleulations of future outputs, and wage advances 
to both skilled and unskilled workers have been a recent 
feature. The natural effect of these revisions will be 
to enhance the public purchasing power, but a full de- 
velopment of Spring retail trade has thus far been 
prevented by the backward season. 


The recent check to the rising trend of commodity 
prices has been refieeted in DuN’s list of wholesale quo- 
tations. After many suecessive weeks during which 
advances predominated, a turn came toward the end of 
March and each week since that time has shown an 
The markets, In 
which price increases had been general, have developed 


excess of declines. iron and steel 
easier conditions, and yielding in some kinds of cotton 
goods has followed the recession in raw cotton. Despite 
a bullish report on consumption, the price of cotton 
broke sharply on o¢easions this week, with Thursday’s 


quotation fully $15 a bale below the high level of Mareh. 


The tendency of wheat prices, on the other hand, was 
mainly upward, unfavorable crop news being the chief 
supporting factor. 

A new high record in domestic cotton consumption 
was attained during March, with a total of fully 623,000 
bales. Even last January’s consumption, which was 
notably heavy, was exceeded by nearly 13,000 bales 
last month, and the number of active cotton spindles 
reached the highest point in the history of the industry. 
There were about 3,625,000 more spindles in operation 
than in March of last year, and the consumption was 
larger by almost 105,000 bales. From the beginning of 
the crop year on August 1 last to the end of March, the 
consumption was more than 40 per cent. greater than 
The 


March exports, in contrast, were below those of all 


that of the same period of the previous year. 


months since last August, and a deerease of 143,000 
bales occurred in comparison with the outgo in March, 
1922. 

The backward season not unnaturally has tended to 
retard retail dry goods distribution, but the impreved 
weather conditions of the past week stimulated demand 
With higher wages prevailing in some 
fore- 


appreciably. 


industries and further imereases 
shadowed, an enlargement of consumptive buying 1s 
anticipated in different quarters. It is considered a 
wholesome sign that the price rise in primary channels 


has been cheeked, temporarily at least, and instanees are 


apparently 


not lacking where some easing has developed in eotton 
fabries. The latter condition reflects the irregularity 
of raw cotton prices, but holders of raw wool continue 
firm in their views, and higher prices are being named 
in the wool goods division when any new business 1s 
suggested. 

[rregularity stiil characterizes conditions in the hide 
trade and allied lines. Periods of aetivity in hides have 
been followed by an abatement of demand, and both 
the domestic and foreign markets ruled quieter this 
week, Packers here have been asking increases of about 
15e. on early-April hides, but tanners have shown little 
interest and possibly are waiting for offerings of later 


take-off. While jobbers have made some sizable pur- 
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chases of sole leather, shoe factories are not at present 
buying in volume, and upper stock, except for certain 
Advance-season de- 
mand for staple footwear is not yet under way, and 
there is considerable speculation as to what styles will 
prove the best sellers for next Fall. 


specialties, is in slow movement. 


It is not strange, in view of the previous heavy buy- 
ing, that demand for iron and steel has slackened. 
While the average of mill operations holds around 90 
per cent., premiums for early deliveries are being 
offered less frequently, and efforts to cover third-quarter 


GENERAL 


Eastern States 

BOSTON.—AIll the retail buying continues active. The 
cotton goods trade has been quiet. The mills have plenty 
of business on their books to last some time, but new orders 
are not coming in rapidly. There has been little change in 
prices. Cotton yarns are somewhat more active, but new 
business has been light; prices are weak. The finer quali- 
ties of wool are in good demand; prices in all lines are firm, 
and there is a slight tendency to increase. Clothing manu- 
facturers continue to be optimistic, and the outlook for the 
woolen manufacturers is promising. Worsted yarns are in 
moderate demand, and spinners are generally operating 
conservatively, refusing to contract very far in advance. 

The hide market is strong, and tanners are now coming 
into the market a little more freely, although they are still 
complaining of their failure to realize the profit on leather. 
Manufacturing centers continue active with the exception of 
Lynn, which is now facing labor troubles. Lumber prices 
are firm and local mills report more orders than they can 
handle. The demand for hardwood is active, with prices 
still tending upward. During March foreign merchandise 
was imported to the value of $38,356,000, compared with 
$22,278,000, in March last year. Wool constitutes about 60 
per cent. of this total. Rubber imports have also increased 
from over 1,000,000 pounds to nearly 7,000,000 pounds 
during the first three months of the year. 
congestion has disappeared. 


PROVIDENCE.—Business conditions continue satisfac- 
tory, and retail trade is good, although unseasonably cold 
weather has somewhat affected certain departments. Labor 
appears to be well employed, and shortage of help is noted 
im various industries. Following the increase in wages of 
textile workers, there have been wide fluctuations in the 
price of raw cotton, which have restricted purchases in this 
commodity more closely to present needs, and some dulness 
is noted among the manufacturers of cotton goods. While 
wool prices seem firm, the production is well bought up. 
Some lines of silk are active, but others are dull owing to 
prices asked. 

All branches of the jewelry industry are continuing 
active, and prospects for the new season’s merchandise ap- 
pear good. Building continues to be very active, and all 
kinds of builders’ material find ready sale and at increasing 
prices. During the past two weeks considerabie improve- 
ment has been noted in transportatien facilities. 
tions show improvement. 


Practically all 





Collec- 


NEWARK.—The chief feature of business in this city is 
activity in real estate and building operations under way or 


contemplated. During last week 185 permits were granted, 


providing for 265 families, at an aggregate cost of nearly 
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requirements have abated. New business in fabricated 
steel has not been maintained at the March rate, which 
was the high point, and some products have sold at 
prices below the levels of a few weeks ago. Yet railroad 
purchases have continued of surprisingly large volume, 
considering the heavy tonnages already booked, and 
automobile interests are still active in the market. In 
pig iron, the quieter trend recently developed has be- 
come more pronounced, and a composite pig iron price 
shows a slight decline from the average of the four pre- 


ceeding weeks. 


BUSINESS CONDITIONS 


$2,000,000. Dealers in lumber and building material report 
active demand with prices firm and a tendency to advance. 

Manufacturers of automobile parts, wireless apparatus 
and metal novelties also report active business, with a good 
volume of orders in hand. More seasonable weather has 
improved retail distribution, which is reported as good or 


better than for the corresponding period of last year. The 
volume of business generally is well maintained. Bank 


clearings totaled $65,995,794 for the past week and $59,321,- 
374 for the previous week. 
PHILADELFHIA.—There is still a 


cautious in making commitments and increasing stocks at 


disposition to be 
ruling prices. This is coupled with hesitation on the part 
of many manufacturers to contract for their output at cur- 
rent prices. The cotton goods business is active; prices have 
a tendency to advance because of the firm condition of the 
cotton market. Mills have been running overtime in order 
to fill o1ders already on file; the increase in output is about 
15 per cent. The cotton yarn market is quite dull. Manu- 
facturers of shoes are very busy on novelty footwear. Sales 
of dry goods have fallen off, and collections are not good. 

3uilding permits issued for the week ending April 14 
numbered 863, with an estimated cost of $4,236,195, as 
against 360 permits and an estimated cost of $5,276,045 in 
the previous week. Several permits have been issued re- 
cently for large office buildings and apartment houses. Real 
estate transfers are active. Lumber dealers report that 
they find dry hardwoods, cypress and white pine in big 
demand, apparently for immediate use. Conditions in the 
coal market are governed by car supply. Hardware prices 
show an upward tendency. Ivon foundries report a shortage 
of labor. 


PITTSBURGH.—The turnover in merchandise at retail 
is gradually benefiting from the high rate of industrial 
activity, but in some departments weather factors have 
rrobably held back the improvement. Sentiment, however, 
is much better, and advance buying for the Fall is with 
good expectations. Groceries are fairly active, and collec- 
tions are better as a whole. All departments affiliated with 
building construction are prosperous; the lumber market 
is firm, and building supplies in general are actively in 
demand. 

The bituminous coal market still marks time, and no 
improvement is in sight until the movement northwest is 
well under way, through the opening of lake traffic. Re- 
quirements are fully met by the current output, and spot 
tonnages are going at off prices, steam coal selling down to 
51.75 and $1.85 per ton for run-of-mine. Prepared fuel 
holds prices somewhat firmer, but the general situation is 
easier. 
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READING.—The most noticeable feature in business con- 
ditions in this section is the wage advances demanded by 
the various trades, especially railroad men and the builders’ 
union. There is also a searcity of labor. Manufacturing 
plants are running at nearly their full capacity, with 
orders ahead for several months. Building operations have 
shown considerable increase for the past three months, 
compared with activity in the same period of last year. 
Retail stores report a good volume of business. Collections 
are fair. 

BUFFALO.—While the basic industries are running full 
time to supply the demand made on them, there is a season- 
able lull in the wholesale market. The weather thus far 
has prevented a fair test of the disposition to buy Spring 
merchandise; while the season has been backward, whole- 
sale buying has been moving along freely. Merchants gen- 
erally are forced into carrying larger stocks, owing to the 
diversity of styles and shades. For the present, prices are 
maintained, and an advance rather than a decline 
pected in popular merchandise. 

Wholesale and retail hardware dealers report an active 
trade, the totals just ending in March showing sales running 
25 to 30 per cent. above the figures for the same quarter of 
1922. There is a shortage in some lines, mills being short 
cn shipment. The industrial improvement has stimulated 
trade in mill supplies and factory electrical equipment. 


is eX- 


SYRACUSE .—Unseasonable weather retards retail trade 
somewhat, but all departments show activity and a material 
increase in sales. Wholesalers report all lines active, with 
prices showing an upward tendency. The building industry 
is unusually active, and labor is well employed. Coilections 
are slow. 


Southern States 


ST. LOUIS.—Retail business showed a slight slackening 
last week, due principally to the unseasonable weather, but 
upon the whole the volume has been fair in lighter grades 
of clothing and underwear. There has been activity in silk 
hosiery, and miilinery departments are kept busy. Whole- 
sale business continues active, there being a good many fill- 
in orders for lines especially suitable for Spring sales. Due 
to the reduction in price there has been a slight improve- 
ment in coal production in the Southern Illinois fields; 
market conditions have been slightly better, and transporta- 
tion facilities have shown some improvement. Collections 
generally are good and show a substantial increase over the 
corresponding period last year. 

Wholesale buying of lumber is light, but business with 
yards is very active and distribution from all sources is in 
heavy volume. There is also a free delivery of doors and 
window frames from planing mills. Hardwood trade has 
been less active than for some time, but the demand is still 
good. The Missouri wheat crop is reported to be 84 per 
cent. of normal, compared with 88 per cent. a year ago. 
Peaches have been about 90 per cent. destroyed by March 
freezes, but otherwise the fruit situation is not unfavorable. 
Farm labor is 12 per cent. below the demand, good labor 
being scarce and the price too high as compared with the 
product prices. Flour millers report business as only fair, 
conservatism being the rule with both large and small 
buyers; trade on the whole is very unsatisfactory. 

BALTIMORE .—Retail business continues in good volume, 
notwithstanding a temporary setback due to cool weather. 
Wholesalers generally are reporting more activity than at 
this time a Manufacturing plants are busy, 
and there is an unusual demand for both skilled and un- 
skilled labor. Particularly in the building trades and in 
the iron and steel industries there is noticeable a resump- 
tion of activities that is calling for more men than can at 
all times be supplied. It is reported that last week wages 
were voluntarily increased in the steel working and kindred 
trades, affecting more than 10,000 men. 


vear 


ago. 


DUN’S REVIEW 5 


In nearby agricultural regions a larger acreage of many 
products is expected. The recent cold weather is now be- 
lieved to have had but little ill effect on fruit in this state, 
and, if there is no further unfavorable weather, it is ex- 
pected that there will be an unusually large crop of apples, 
peaches, plums and strawberries. 
fruits are still at high levels. 
tinue steady. 


Prices of vegetables and 
3utter and egg prices con- 


RICHMOND .\A distinctly optimistic tone is noted in 
business. Labor is well employed, in some instances at in- 
creased pay, and buying in all departments is characterized 
by more freedom than has been apparent for some time. 
Dry goods, clothing and furnishings for both men and wo- 
men are in good demand, the volume and number of sales 
being somewhat in excess of those for the same time a year 
ago. Prices, particularly in cotton goods, are higher than 
at this time in 1922, and further advances are thought like- 
ly. Groceries and confectionery are in moderate request; 
prices are firm, with a further upward tendency. 

Hay, feed and grain are in more than usually good de- 
mand. Prices average about 10 per cent. higher than those 
of a year ago. The supply is ample. Farmers and truck 
gardeners have been delayed somewhat in their seeding and 
planting, owing to much rain and unseasonably low tem- 
peratures. Seeding of oats is reported to be about 40 to 60 
days behind the usual time. 

MEMPHIS.—-Unfavorable weather has further delayed 
crop preparations in this territory, and comparatively little 
has made in planting. cotton was 
planted early last week in the better drained lowlands, but 
rains and cold came and it remains to be seen whether the 
seed will properly germinate. 


Lrogress been Some 


The labor situation is not so 
eood, for the exodus of workers to industrial centers con- 
tinues, attracted by the higher wages offered. 

Activity in building operations continues to increase, but 
reports indicate that more attention is being given to in- 
creasing costs. Lumber conditions are satisfactory, but 
there has been a slight lull in demand, while weather con- 
have tended to interfere with getting out 
material. Prices remain steady. 

NEW ORLEANS.—There has been somewhat of a slack- 
ening in the volume of wholesale and retail business. While 
in some instances the volume of business is reported as quite 
satisfactory, trade in other branches is somewhat quiet, and 
an inclination on the part of the public to buy cautiously is 
noted. Collections are reported as fairly good. 

The cotton market has been quiet, and the lack of active 
buyers has left the market somewhat weak. There has been 
only a moderate decline, however, in quotations. While the 
rice market has shown only a moderate demand for domestic 
consumption, there has been a slight increase in exports, 
and this has had a steadying influence upon quotations. The 
sugar market has been only moderately active, but prices 
are firm. Trading in coffee is quiet, and quotations were 
slightly lower. 


ditions raw 


Western States 

CHICAGO.—<Activity in manufacturing and _ building 
gives strength to the business situation. Shoe, clothing, 
furniture and implement plants are kent busy meeting cur- 
rent demands, but it is noteworthy that production in vir- 
tually all industries is along cautious lines, with a marked 
cdisineclination to expand beyond the limit of reasonably cer- 
tain sales and an evident determination to keep inventories 
within safe bounds. Wages are moving upward, some new 
advances, notably in the packing industry, affecting large 
numbers of employees, while requests for pay increases are 
coming more frequently. 

Retail trade is still retarded by cool weather, although 
conditions in this respect have improved somewhat during 
the past week. In spite of the slowness of Spring, distribu- 
tion of merchandise is on a liberal scale, reflecting pros- 
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perous conditions of employment and pay. This in turn 
stimulates wholesale trade, which is running ahead of busi- 
ness in the corresponding time last year. A larger propor- 
tion of the buying is for distant delivery, as fill-in orders 
for Spring goods are less than usual. The coal market is 
weak, especially for steam grades, and energetic efforts to 
promote advance buying by domestic users are not meeting 
with much success. Building supplies are keeping up with 
the increased activity in construction, checking the advanc- 
ing tendency of prices. Merchants are in the city markets 
in larger numbers. Collections show improvement over 
last year and are satisfactory. 

CINCINNATI.—Business in general continues to reflect 
improvement. Activity is maintained in practically all 
manufacturing industries, while building operations are ex- 
tensive and labor is well employed. There is a good demand 
for mill and factory supplies, and furniture and woodwork- 
ing plants are especially active. Orders for immediate and 
Fall delivery of shoes are being placed quite freely, and the 
situation is decidedly more encouraging than during this 
period a year ago when production was hampered by labor 
difficulties. Prices have been more or less firm, and some 
advances are in prospect. 

Reports from the jobbing dry goods district show that 
orders placed for future delivery have more than offset the 
slowing up of immediate business, the result being a larger 
volume when compared with trade this period last year. 
Weather conditions have not been entirely favorable to a 
free movement of Spring merchandise, but nevertheless 
business is in satisfactory volume. 

CLEVELAND.—The Spring season has witnessed con- 
siderable improvement in general business, particularly in 
building construction. Already a large number of homes 
have been started, and indications are that building activi- 
ties will be fairly brisk for some months. The coal business 
is also picking up, and miners anticipate a considerable 
movement of fuel as soon as lake navigation opens, which 
will be within a week. Iron ore stocks have not been entire- 
ly cleaned up, but the piles are much reduced and the de- 
mand is steadily increasing. 

The clothing industries are doing a satisfactory business. 
Retailers report a brisk Spring trade, and practically no 
Winter stocks were carried over. Manufacturers ere al- 
ready working on their Fall and Winter stocks, orders for 
which are said to be quite good. Food supplies continue 
in good demand, and the prices all along the line are steady 

DETROIT.—General business conditions in this city con- 
tinue satisfactory, although the expansion of retail business 
has been hampered somewhat by unseasonable weather. 
Merchants are well stocked, and, with warmer weather, a 
more ready movement of seasonable merchandise is antici- 
pated. Department stores report a satisfactory volume of 
business. Jobbing and wholesale houses report a good road 
and city trade. In manufacturing circles full production 
is evident in practically all industries, with unemployed 
labor at a minimum. The rather disquieting element ap- 
parent is the steadily rising market induced by the con- 
tinuous demand. Building operations have slackened to 
some extent, although much activity of a sizable nature is 
still apparent. Credits are being scanned closely, and collec- 
tions are reported fair. 

KANSAS CITY .—Little apparent in the 
trade situation last week. Improvement continues on a 
gradual scale, with conditions better, despite the retarding 
influence of cool weather and a late Spring. The retail 
demand for dry goods, millinery and women’s wear is satis- 
factory. The implement trade is still active. Jobbers con- 
tinue to have difficulty in obtaining sufficient goods to meet 
the demand. 


change was 


MINNEAPOLIS.—Manufacturers in many industries re- 
port that they are operating near normal again and are 
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behind in filling orders for immediate shipment. Building 
permits were double the total for the previous week, but fell 
below the total for the corresponding week in 1922. Build- 
ing material prices have shown an exceptionally large in- 
crease. The labor situation has been greatly eased by 
favorable conditions, and wages have been increased. The 
demand for automobiles and accessories is good and ahead 
of that for a corresponding period last year. Tires have 
advanced in price, and sales are good. The retail and mail 
order business is holding up well. Collections continue slow. 


ST. PAUL.—Retail business, more especially at interior 
points rather than in the city, has not been up to expecta- 
tions, owing to continued cold weather. The result of this 
condition is becoming more noticeable with jobbers and 
manufacturers, whose inquiries have also slackened some- 
what for merchandise to supply current requirements, and 
mail orders and house trade have also been only fair. 

The season as a whole, however, shows a substantial gain 
ir; sales over the same period of a year ago both at whole- 
sale and at retail. Commitments are being liberally placed 
for later delivery of dry goods and notions, and a much 
better volume is being booked for future shipment of cloth- 
On advanced prices jobbers of clothing report that it 
is dificult to secure complete deliveries owing to mills and 
rianufacturers being overcrowded with orders. Hardware 
sales are running around 30 per cent. ahead of what they 
were a year ago, and there is a satisfactory increase in the 
movement of automobile accessories and harness. Collec- 
tions are satisfactory. 


nig. 


DULUTH.—Substantial activity is apparent in practi- 
cally all branches of business. Building operations are of 
record volume, but there is a tendency on the part of many 
to exercise considerable caution in making purchases on 
account of doubt as to the permanence of the substantial 
rise in prices that has taken place in recent months. Ex- 
tremely severe weather conditions for the season have had 
en unfavorable effect in some directions, but on the whole 
the Spring trade has been satisfactory. Collections still 
leave much to be desired, but are improving. 


Pacific States 

SAN FRANCISCO.—Buyers were in this market in in- 
creasing numbers last week, placing orders for Summer 
wear. Jobbers report sales of large volume and collections 
generally satisfactory. Automobile dealers are doing a 
large business and in many cases sales so far this year have 
exceeded past records; there is some fear of a shortage of 
cars to fill requirements. General export sales have im- 
proved somewhat, but prevailing prices are against rapid 
growth. 

Transactions in real estate continue large, sales being 
made at steady to higher prices, which are reflected in firm 
building costs. Paint and varnish manufacturers have 
more than the usual Spring demand, and several large pro- 
ducers are increasing their capacity. Reports from farm 
districts are more favorable for general farm crops, and 
prices being paid for livestock are slightly higher. 


PORTLAND.—Retail trade continues to show gains with 
the more favorable weather. Jobbing business is recovering 
from the dulness of the first three months of the year, but 
the improvement is mainly in city trade. The demand from 
the interior is backward, except from the wool growing sec- 
tions, where high wool prices have encouraged merchants 
to increase their stocks. There is no oversupply of labor 
in the city, and in the country farmers are facing a short- 
ege of help, due to activity in the lumber industry and the 
increase in building and road construction work. 

The boom in the lumber industry shows no sign of abat- 
ing. West Coast mills last week produced 20 per cent. more 


than their normal output, while new business booked was 
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4 per cent. above production. For the first time in the his- 
tory of the industry in this district, mills in the Columbia 
River district find it necessary to operate 24 hours a day 
to keep up with the demand. The output of Association 
mills for the week was 106,843,921 feet, sales were 111,503,- 
111,651,011 feet. A new 
source of demand is the copper mining districts, which, 
with the reopening of mines, are using much heavy and 
rough lumber. California buying continues large, particu- 
larly for shipment to the Southern cities. Orders from the 
Orient, Australia and South America are also large. 
Wool buying was on a lager scale last week. One million 
pounds of Southern Oregon wool was bought by Boston and 
San Francisco dealers at 43 cents, the top price so far paid 
in this State. Most growers are now holding their clips at 
45 cents, and some options have been taken at this figure. 
New Oregon mohair moves readily at 50 cents. 


815 feet, and shipments were 


Export 
wheat trade is of fair proportions, with shipments booked 
as far ahead as June. The Oregon Fall-sown wheat crop 
came through the Winter with little damage. The condi- 
tion is placed at 91 per cent. as compared with 90 per cent. 
a year ago and a 10-year average of 95 per cent. The acre- 
age is estimated at 850,000 acres and the production indi- 
cated is 18,275,000 bushels. 


SEATTLE.—Retail and wholesale business continued to 
improve last week. 
riain. Prospects for a good pack of canned salmon are con- 
siaered by the trade to be very bright. The market is in 
good shape to absorb the new stock, and prices should be 
favorable to profits. 

The Port of Seattle business for February, the latest 
nonth for which compilations have been made, shows gains 
in both imvorts and exports. The trade of the port for the 
month amounted to $41,945,000, or $11,560,000 more than in 
February, 1922. The total for the first two months of this 
year is $93,195,000, which may be compared with $64,945,- 
000 for the corresponding period of 1922. Lumber mills of 
the section produced 106,843,000 feet for the week ending 
with April 7. Production was 20 per cent. above normal. 
There were sold 111,503,000 feet, and 111,651,000 feet were 
shipped. Building continues unabated. The in 
material prices and in the costs of labor, apparently, is 
having no retarding effect upon construction activity in this 
city. 


Collections continue to be good in the 


rise 


Dominion of Canada 


MONTREAL.—Though backward weather’ conditions 
still prevail the improvement in the dry goods situation is 
fairly maintained. 
travelers find their customers more disposed to consider 
their Fall needs than they were a year ago. Cotton mills 
have large orders in hand, and it is reported that some com- 


Letter orders are quite numerous and 


panies are conceding higher wages, there being some in- 
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clination on the part of operatives to migrate to American 
textile centres. 
is reported. 
up 25 cents per hundred pounds, making the present figure 
for standard granulated 10% cents per pound. With New 
York quotations for raws now up to 6% cents, it is thought 
not at all unlikely that there may be a 


the 


A steady fair-sized business in groceries 
All Sugar refiners’ quotations have been put 


further upward 
future. The 
Advices from a 
good many maple sugar making districts would lead to the 
belief that the this 

- ial , 
marked decline is noted in butter. 


revision of locally refined sugar in nea 


tea market retains its streneth last noted. 


crop season will be short. Further 


Somewhat improved conditions are reported in the fur 
trade, which has had a particularly trying time during the 
The initial trip for the taking of 
orders for men’s coats and other heavy lines shows resu!ts 


past two or three years. 
considerably ahead of last year. Market conditions in the 
lumber trade have greatly altered in the last few months, 
Though the cut of 
logs has been large this Winter there is active American 
buying, and a number of mills report that the coming sea- 
son’s sawing is already well sold up. The actual opening 
of navigation is still uncertain, as the ice still holds for 90 
miles below the city. 

TORONTO.—Farmers have been held back in their 
Spring work by the unsettled weather, and Fall grain is 
rot showing up well since the alternating frosts and thaws. 
Trade in the rural districts last week was adversely affected 
through many roads becoming impassable. An increased 
movement in general dry goods created a better feeling, 
while placings for Fall greatly exceeded those of a year 
ago. Clothing, boots and shoes gained a little in activity, 
but were responding slowly to the efforts made by retailers 
to develop Spring business. Milliners bought carefully as 
they were waiting for a change to more sunny weather. 

Hardware, paints, glass, fencing, together with 
drugs, drug sundries, lime, plaster and general building 
materials moved in healthy volume. Real estate sales were 
more frequent last week, and sub-divisions opened up, in 
areas adjacent to the city, attracted buyers. Maritime 
business was said to be on the increase, but Quebec trade 
was carefully scanned from a credit standpoint. Carpet 
factories were busy, and furniture factories enjoyed a good 
patronage. 


and prices have been much increased. 


oils, 


General retail trade made a little progress dur- 
ing the week. Collections were improving. 
QUEBEC.—Because of the delayed Spring and generally 
unusual weather conditions in this district, trading is slow. 
The maple sugar industry is just beginning activity, and 
the output may past. 


y not be so large as in some years 
Ciothing factories and shoe manufacturers are fairly well 


Produce prices 1n 
the item 
Collections are over 


employed. this city are 


fair, and eggs 


about only showing any decline in 


fair at best. 


are prices. 


not 
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ELECTRICAL GOODS IS EXPANDING 


Both Output and Sales are Materially Larger Than They Were a Year Ago— 


Prices Have Been 


(THE production of electrical goods has shown a general 
' Increase as compared with output a year ago, and special 
DUN’S REVIEW indicate that many fac- 
tories in this industry are operating at full capacity and 
some are working overtime. Sales for the first quarter of 


reports received by 


the year have shown increases ranging from 10 to 65 per 
cent. The 
large and widespread building activity is, of course, an im- 
portant factor in this improvement, but gains may also be 
attributed to the demand for 
equipment and for various special 
The demand for 


over business done in the same period of 1922. 


crowing industrial 
such as radio. 
radio apparatus is beginning to show a 
seasonable decrease, but a strong revival in this department 
is expected next Fall. Building operations are creating a 
demand not only for lighting installation equipment but 
also for a large variety of household appliances. 


heavy 
lines, 


Prices of electrical goods are generally reported to be 
advancing, and it seems to be the prevalent opinion that 
this upward tendency will continue for some time, though 
the future advances are not always expected to be large. 
The rising prices of raw materials, particularly steel, cop- 
per and cotton, and the growing demand as compared with 
available supply, are the chief factors in the price advance. 
Collections, while not everywhere satisfactory, are improv- 
ing. The detailed reports follow: 


BOSTON .—Prices of electrical supplies have advanced 
rapidly since February 15, 1923, the present level being 
per cent. higher than at that date and 15 to 20 
rer cent. higher than in April, 1922, with prospects of fur- 
ther advances. The volume of sales is rather light, but 
ereater than for the corresponding period in 1922. 


or 


rearly 25 


Dealers 
are optimistic regarding future business and expect diffi- 
culty in obtaining enough merchandise. Collections are re- 
ported as being rather poor, but are showing some improve- 
ment. 


PHILADELPHIA.—Production of electrical goods is 
substantially greater than it was a year ago, the reported 
increases ranging from 25 to 40 per cent. Sales also have 
shown large gains, and generally good business is expected 
for the remainder of the year. Radio supplies are still in 
fairly good demand, but this branch is expected to be some- 
what less active during the Summer, reviving again in the 
Fall. Prices have been advancing for some time, and it is 
thought likely that the rise will continue at least for the 
immediate future. Collections are reported fair. 


BUFFALO.—Sales of electrical supplies show an increase 
of between 50 to 60 per cent. over business in 1921 and 
about 10 per cent. in excess of sales in 1920. A steady ad- 
vance in prices has been experienced during the past few 
months, and, while this has been checked on the major lines, 
the steady increase in demand leads dealers to believe that 
the check is only temporary and that prices for the re- 
mainder of the year will be higher than at present. The 
level of today’s prices is considerably lower than that pre- 
vailing throughout the Fall of 1919 and up to January 1, 
1921, averaging today about 25 per cent. less than during 
the period above mentioned. There has been an advance of 
10 per cent. within the last few days on prices of trans- 
formers and motors. It appears to be the general opinion 
that the prospects for the rest of the year are for a satis- 
factory business at a fair rate. 


ST. LOUIS.—There are no manufacturers of electrical 
supplies in this city, other than motor and fan products, 


Steadily Advancing 


but it is an important distributing point. Pusiness for the 
first quarter of this year showed a 50 per cent. increase 
ever sales in the same period of 1922, with a good profit as 
compared with last year. The February sales of a number 
of reporting interests were 19.5 per cent. larger than for 
the same month of 1922 and were 17.3 per cent. over the 
January total. There is a great demand for special lines, 
such as radio sets, installation materials for new buildings, 
automotive equipment and household appliances. The ag- 
eregate volume of sales for 1922 was about $50,000,000, an 
increase over the total for 1921. 

The prices of commodities in which copper and steel are 
used are tending upward. Prices have advanced fully 15 
per cent. over last year’s figures. In some quarters it is 
claimed that the demand is greater than the supply of 
material. The cost of material is per 
cent. higher than it was in 1922. Deliveries are somewhat 
delayed because of inadequate transportation 


*wa 


between 20 and 33 
facilities. 

BALTIMORE.—Altnough this city is not an important 
manufacturing center for electrical supplies, it is a large 
distributing point. Houses specializing in electrical in- 
stallation have plenty of work, and many have closed con- 
tracts for much future business; this is due largely to the 
unabated building activity. Competition in this particular 
branch, however, continues rather strong, and the margin 
ef profit is said to be considerably less than it was a few 
years ago. Electrical installation work has increased about 
15 per cent. over that of the same period in 1921. 

Electrical supply houses report a gradual improvement 
in their business; 1922 trade was 10 per cent. better than 
that for 1921, and thus far this year trade has shown an 
increase of about 12 per cent. compared with sales in the 
Spring of 1922. Better profits appear to be realized in this 
branch of the business, and some installation houses are 
said to be devoting attention also to the supply trade. 
Houses handling largely radio material report a good trade, 
in many cases being unable to fill orders booked, owing to 
the unusual interest. 

In 1921 prices were still high, but during 1922 they 
ceclined 15 to 20 per cent. Reaction has now set in; prices 
have advanced by from 5 to 8 per cent., and the trend is 
still upward. 
recently. 


No changes have been reported in wage scales 
There is a decided searcity of unskilled help. 
Hiouses are reported, as a rule, to be carrying rather large 
stocks, and they have a generally optimistic view of the 
future. Collections have improved since the beginning of 
the year. 


CHICAGO.—The electrical supply industry is running at 
capacity to meet the constantly increasing demands for its 
products, many factories running overtime. Telephone and 
telegraph development, together with expansion by electric 
light and power companies, is going forward on a scale that 
augurs big things for 1925. 

Building operations, which assumed such large propor- 
tions in 1922, give promise of even greater increase in 1928. 
This is bringing a strong demand for all kinds of electrical 
materials which go into construction work. Manufacturers 
of electrical devices for the home are also enjoying good 
business, and the industrial demand is increasing. The in- 
crease in the prices of copper, cotton and steel is respon- 
sible for firmer prices, and the delay in deliveries is causing 
some uneasiness. The radio demand is slowing down just 


now after a good Fail and Winter business, which is ex- 
rected to come back again when the warm months are past. 
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CLEVELAND.—The electrical supply trade has _ not 
changed materially during the past two or three months. 
In the early part of the year business was rather quiet, 
but with the approach of Spring it took on a better tone, 
and at this time orders are fairly plentiful. A good deal 
cf new building construction is being undertaken, which is 
likely to stimulate the electrical trade later in the season. 
Dealers are making a special effort at this time in the 
of the 
The demand 
for storage batteries is about the same as for some months 
back, 


DETROIT. 


portionately in the general trade 


cemonstration of electrical home appliances. One 


nost active channels is that of radio supplies. 


Dealers in electrical goods have shared pro- 
Wholesale and 


jobbing houses report a substantial increase in their volume 


revival. 


of business as compared with that of a year ago. This is 


accounted for largely by practically uninterrupted building 
operations, although recently activity in the building field 
has slowed down to some extent, due to continued advances 


it) the prices of material and lal 


labor. 
The growing and steady demand for radio apparatus has 


les in that line substantiallv. Dealer: 


tended to increase s: 


are well stocked 


present active 
industrial conditions, a prosperous year is anticipated. As 


with a continuation of 


in practically all other commoditi 


= 


S, prices are lrm ana 


somewhat higher than formerly, and collections are re- 


ported satisfactory. 
MINNEAPOLIS. 


first three months of last year, merchants report an increase 


[n comparison with business in the 


{ 


of approximately 15 to 25 per cent. 


in the sales of electrical 
goods. This is believed to be caused principally by the large 
activity in the radio field. The unusually large building 
operations thus far this year have tended to assist also in 
the volume of sales in that trade. The radio business, how- 
ever, is not expected to continue during the Summer months, 
but is thought likely to be 


ber. 


in full swing again next Septem- 


Prices have increased about 10 per cent. compared 


with quotations a year ago. With the increased automobile 
output, electric accessories have shown a decided improve- 
ment. 


Collections are fair. 


KANSAS CITY.—Distributors of electrical supplies in 
this district report that sales for the first three months of 
the present year show an increase of 65 per cent. over busi- 
ness for the same period of last year. Prices remain firm, 
and an increase is expected in the near future. 
report having considerable difficulty in 


Jobbers 
meeting their de- 
mands, and they are very optimistic for the future. 

DENVER.—Sales of electrical supplies of all kinds con- 
tinue to gain, distributors reporting an increase in volume 
of about 30 per cent. since the beginning of this year, as 
compared with business in the same period in 1922, with an 
increase of about 20 per cent. in dollars and cents. 

Wire prices show an advance of about 20 per cent., and 
large motor equipment an 
per cent. 


increase of approximately 10 
Advances on smaller motor equipment are ex- 
pected, owing to the increasing demand. Because of the 
steadily increasing building activities, the demand is ex- 
pected to continue to grow and jobbers of electricai sup- 
plies are looking forward to a large volume of business 
throughout the year. 

SAN FRANCISCO.—Jobbers in electrical supplies report 
that sales for February and March were 10 per cent. greater 
than the figures for the same months of last year, and 
price advances in some goods ‘amount to fully 20 per cent. 
The general revival of business has benefited this depart- 
ment greatly, and prospects for this year are very good. 

LOS ANGELES.—Although the reports from jobbers of 
electrical goods in this city vary, the majority indicate a 
substantial increase in sales in the first quarter of 1923 as 

(Continued on page 17) 
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ACTIVITY IN BUILDING INDUSTRY 


March Statistics Make Notably Favorable 
Exhibit, with General Gains Reported 





QPECIAL reports published in last week’s issue of DUN’s 

REVIEW disclosed unusual activity in the building in- 
dustry, and the March statistics covering new projects make 
a notably favorable exhibit. With returns received from 
105 cities of the United States, the permits issued and ap- 
plications filed in March 


excess of $342,000,000, as against less 


valuation in 
han $200,000,000 for 


had an aggregate 
t 


166 eities during the shorter month of February. An in- 
crease of 56.0 per cent., moreover, is shown in comparison 
with the $219,000,000 of March, 1922, which was then con- 
sidered an exceptionally large total. The further expansion 
recorded last month is, of course, a seasonal development, 
and the higher prices of various materials obviously account 
for part of the gains over the figures of building operations 
for the corresponding period of last year. 

Most of the leading centers of population reported much 
larger amounts for March, this year, than for that month 
New 
shows an increase of nearly 49 


of 1922, and the aggregate for 104 cities outside of 
York—about $196,600,000 
ber cent. An 
New 


> 145,000,000 


even more pronounced gain occurred in 


Greater York, the total for the five boroughs—more 
than 


triat 


The detailed 


being almost 67 per cent. in excess of 
for March of last year. 

March buiiding statistics, which do not in- 
clude figures of alterations and repairs, are compared here- 


with for two years. 
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New York City: 


te 
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N. Bedford 849,100 611,950 





Total ....$145,438,864 $87,193,642 

1923. 1922. 
March, See Ges 6b 4 CKGC SOROS CR RREOS $342,028,859 $219,263,565 
February, 106 © enandenddetheedceseuees 199,245,523 125,314,377 
January, 102 ~~ seeekesconune ee q 172,285,835 120,575,279 
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SUBSTANTIAL GAINS IN 


April 21, 1923 


MARCH BANK CLEARINGS 


Monthly Statistics Again Reflect Expansion of General Business and Higher Com- 
modity Prices—Increases in Clearings General 


YHE increased 
modity prices again found reflection in the statistics of 
March bank clearings. With an aggregate of $55,547,864,- 
928 for 112 cities of the United States, last month’s returns 
over the figures for the 
in excess 


business activity and the higher com- 


show a gain of about 19 per cent. 
shorter month of February and are 12.7 per cent. 
of the total for March, 1922. 
of two years ago, an expansion of 19.5 per 
closed. Relatively the largest increases over the amounts 
reported for March of 1922 and 1921 occurred at the cities 
outside of New York, the combined clearings at those points 
of $15,779,584,928 being 23.1 and 20.8 per cent. larger than 
those of the earlier years. The March total for New York 
City—$19,768,280,000—shows gains of 5.6 and 18.5 per 
cent., respectively. As measured by DUN’s Index Number, 
the general wholesale commodity price level was 16 per 
cent. higher at the end of March than a year previous and 
11 per cent. above the 1921 basis, which naturally accounts 
for part of the expansion in the monthly clearings. 

Geographical analysis of the March statistics 
increased clearings in every section, as compared with the 
amounts for that period of last year, and the Western 
States alone show a loss from the 1921 total. The decrease 
in the latter instance, moreover, is slight. The largest gain 
over last year’s clearings is one of 39.6 per cent. in New 
England, while the smallest expansion—10.4 per cent.— 
eccurred in the Western States. 

The detailed record of March bank clearings is given here- 
with for three years, with percentage changes: 


Comparing with the clearings 
cent. is dis- 


discloses 





March: 1923. 1922. P.C. 1921. P.C, 
New England.. $1,974,160,008 $1,414,085,537 4+-59.6 $1,308,5870,155 +50.8 
Middle ...... $,195,655,026 2,721,486,187 4+-17.4 2,795,966,315 +14.3 
So. Atlantic.. 1,138,075,760 860,771,339 +32.2 SUS, 497,265 +26.7 
Southern oer 959, S861,6593 427.2 1,004,932,258 +21.5 
Cent. West... 4,741,5940,51. 3,$841,508,402 4-23.4 5,590,892, 786 +21.9 
Western “a i éa2, 013/384 1,5690,750,114 +10.4 1, 133,148,445 —.... 
Pacific 1,775,990, 190 1,454,118,630 422.1 1,454,131,580 +235.8 

Total . $15 779.584, 928 $12,821.53 P1968 425.1 $15,066,458, 769 +20.8 
N. Y. City . 19,768,250,000 18,719,000,000 + 9.6 16.682 000,000 +158.5 


fotal All RS 547,864, 928 S5l,040, 53] YO +12.7 $29,748,458,769 419.5 


March 1923. 1922. 1921. 
Boston .. ss $1,762,000,000 $1,279,000,000 $1,175,173,748 
Spring field (itions 21.967 952 17,260,244 18,458,404 
WOPrcester ccccocses 14.937,000 14,892,636 15,088,445 
nn TOP ios cas 8 5TO.S44 6,821,782 6,019,016 
New Bedford To. 6, O06O9,408 5,084,752 6,492,425 
CE a ee 211,574 4,810,413 4,585,064 
errr es 3 'T5: GOT 3,423,950 4.159.646 
Portland, Me. ..... 13.232 .354 12,669,381 11,324,930 
rr ee 102,946,647 39,104,040 38,108,186 
New Haven ...... 26.1386,517 23,7: 51.339 24,235,377 
Waterbury Sa 7.335.100 6,367,000 6,264,900 


$1, 414,035.53 $1: 508,870,135 


. | OF £160,003 


New England 


March: I9ZS. 19S. erm3921, 
Chicago ...... $2 S3v. 607.453 $2,327,996,936 S$? 308.556. 256 
CFERCEMROTR sce ccoes 329 544,454 262,828,398 266 575 070 
Cleveland 159. 100.000 350,468,790 455,610,919 
Detroit ..... oG7 916,249 $120,116, 913 377.5879,640 
Milwaukee 164,921,319 145,975,508 134,279,626 
Indianapolis $4,190,000 71,459,000 62,113,000 
eee. GP. oes sss G8.930.000 06. 993 600 O7,798,600 
Youngstown . : 15.712.014 1G 22 e 451 19,177,812 
Dn «tesevecewe 26,503 000 22.976.000 29,193,000 
CantOM .cccceccces 22 535.503 16,115,406 17,254,992 
SAR ccc cs seceseecs 2? 336,426 3,473,422 4,074,755 
Evansville 16,907 ,SS7 18,982,667 18,831,354 
Lexington 138.455.3957 12,201,619 9.816. 103 
Ft. Wayne 9,900,154 7,868,009 7,773,508 


South Bend .....-. 10,128,600 778.443 22,804,653 
re 20,929,215 18,011,149 19,148,011 
Springfield, lll. .... 1? 892.554 10,782,815 13,632,308 
OCP ccceccvces 9,505,914 8,695,139 9,572,905 
Bloomington ......+. 9 706,012 7,968,510 8,627,091 
CUMCY cc occcecs -o< 7,905,454 6,720,751 7,808,323 
Decatur ...... 5.946.534 5.138.058 5.563,280 
Jacksonville, Tll.... 1,707,982 431,917 2.271.078 
Grand Rapids .... oon i733 26,929,484 23,686,760 
SOCRGOR coccccccces 7,447,118 4,901,807 0,161,519 
DT vctsh see 6es mK 07 O24 6,095,773 6,491,000 
Bm ASDC .ccceces 3.603 287 3,370,832 2,600,223 





pe a ne ee 


Central West ...... $4,741,540,318 $3,841,508,402 $3,890,892. 786 











March: 1923. 1922. 1921. 
Philadelphia $2,082,000,000 $1,806, 162,000 $1,765,680,101 
Pittsburgh seeseeen 682,114,294 ed 613,163 675,257,864 
a 29,888,167 19,784,474 19,578,904 
a ae 13,750,633 10,785,048 10,418,283 
Wilkes-Barre ...... 13,707,879 12,308,350 11,182,835 
Harrisburg .c0-cece 17,350,281 16,437,107 16,335,674 
EE bn Grate ake ele de ee 6,405,551 5.503 045 6,067,733 
Lancaster eee ee 15.953,130 13,297 551 13,094,316 
Beaver Co., Pa..... 3,051,422 2,624,779 2,966,235 
go 1,523,023 1,492,452 1 ,628,680 
a 194,168,700 07. 600.25 152 "564,996 
|. MTT RTT Tee Ss 024.000 19,710,822 19,378,939 
PROUMIOBTEP cc ccceceos 46. 122,572 37,652,916 40,214,353 
Syracuse ia tae 19.258S.S899 16,762 451 16,904,972 
Binghamton ....... 4, ma SOO 3.910.688 4,053,500 
ea 17,3 146 16,689,196 15,172,165 
fo re 20) 44. 305 19,185,348 21,433,048 
Altoona ee eee 5,900,224 4,588, 626 4,003,717 
SEO we vecssnescs $3,195,655,026 $2,721,486, 187 $2,795,966, 315 

March v2 L922. ive il. 
Baltimor $4109.052. 107 $316.445,931 $348,505,948 
Was een bee eee 92 552,626 82.015,621 69 904, 82% 
RCOOINS ccc escoes = 25), bot, 159 177,104,634 179,298,766 
ae 33 67,7 133 28,529,503 33,087,019 
CARTOONS 3 cccceees 11,575,563 10,085,823 11,286,541 
COMMMDIN 3 ceccccces 15,867,903 9 020,047 8,806,287 
MEERTR osccccocese 270,798,410 180,861,466 186,895,736 
0 12.355,296 6. SS6 S66 8,244,425 
Columbus, Ga. .... 4,528,004 2,918,993 3,078,362 
Jacksonville ....... 62,04 , SOO 46,902,453 49,589,358 
So. Atlantic ....... $1. 1: $8,075,760 " $860,7 é 71. ST5Te $3898,497,265 

March: 1923. 1922. 1921. 


New Orleans $238,640,715 $190, 547 603 193,343,648 








OO ee ee 140 579.350 116,054,761 111,817,241 
PE sessed ses 104,382,552 69,623,941 62,689,768 
| ere 89,217,600 78,365,058 76,887,978 
TEED ceecewe es 12, 600, O00 12,158,075 14,371,846 
Birmingham ...... 131,250,389 SL 326,819 68,499,382 
pee IN 8.669.346 7.883.915 7,758,577 
ree oe 141,211,037 103,242, S90 117,553,362 

i 107,955,929 95,002 254 108,114,282 
OE ee IT. 449.846 25 508,203 24 539.82 24 
Wis WENGER cocecoes $4. 759.795 46,018,249 57,389,244 
i ee S$ 623,285 7,822,000 7,021,959 
jf a 1.390.764 1,260,605 1,271,037 
Oklahoma ......... 103,221,447 87 604,546 108,894,665 
Ferree ot, 198,199 $7,291,744 39,779,425 
a re $1,.221.250.252 $959,861,653 $1,004,932,238 

March: 1923. 1922. 1921, 

Minneapolis ....... $291.571.677 $269,684,7 4 284,428,919 
= eer er 158,126,604 131,651,502 "Tn: 5.97 6,721 
a, 22 965,019 20.7 16. 909 22,617,714 
Des Moines ..cccoce 02, 923.514 47 OVA S95 49,499,237 
eee See 66 eesece 38,955,701 26.596, 792 31,786,068 
J, 41,685 364 4S,0900 601 17.500,000 
Cedar Rapids ..... 13,327,543 10,167,062 12,585,787 
Kansas City ...ec- 618,907 327 586,658 886 711,115,941 
Oinaha 211,825,572 182,792,519 197,537,145 
ere © 649 587 1,665, 577 ” 670,444 
I i ah ral Sra a 22,020,00e 18,925,491 18,745,145 
ee 45, S04,414 47 652 976 50,894,151 
a eee 138.946.1538 11,517,106 12,857,865 
| TRE TT TTT LOO 51S, 985 128,457,035 $1,595,405 
Colorado Springs .. 6,520,842 4.107 077 4'419'917 
PS ees care kay 3,667,229 3.996 071 3,935,201 
WORD sieves ‘own 9,01LS,617 § 042,243 9,752,808 
Grand Forks ...... 4.452.000 4.194.000 6,935,000 
Waterloo i rani) inl 7.366.078 6.570 9051 7.516,330 
MiOux MREEB «ic cae 16,264,856 12,208,099 12,200,647 


Western $1,732,913,384 $1,569,750,114 $1.7: 33, 148, 445 


March: 1923. 1922. 1921, 

San Francisco ..... SG6SO.LIO,5T5 $592 ,.200,000 $602 ,700,000 
° fll Oe 570,770,000 413,290, 000 345,714,000 
DO weneaseesuwe 170,002 914 14% 246 O32 144,612,452 
a. eee e° 145,769,052 1: ye 053,413 135 (304,35 

Salt Lake City..... 60,695,174 4S OA! 1518 55,331,960 
Sacramento ....c--e-. 28,476,787 23.031.518 22,771,815 
a ' 13,307,350 32,143,245 12,945,541 
eee 61,461,027 63,925.940 48 .629,643 
San Diego i 15,478,995 12.967 .374 11,580,450 
a 11,114,700 10,220,200 21,484,300 
mee OOO 6066 css jis 9,793,116 § 060,594 6.998.074 





$1. 454. 118. 735 





NS a dg a ce $1,.775,990,190 


$1,434,131,585 





sritish exports declared from the Liverpool consular district in 
January were valued at $2,985,301, converted at the rate of $4.62704 
to the pound sterling, an increase of about $1,000,000 over the ex- 


ports for the same month in 1922, according to a report received by 
the Department of Commerce 
Liverpool. 


from Consul Horace Lee Washington, 
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FIRMNESS IN MONE Y CONTINUES 


Call Loan Rates Advance 
Later 


‘> advanced late on Monday of this 


Karly, but an Easier 


‘Tone Dev clops 
call money 


YHE 


week to 6 per cent., 


rate for 
after opening and renewing at 4'% 
a steadily 


per cent. The upward movement was the result of 


increasing pressure for funds that were not in plentiful 


supply, owing the temporary withdrawal of money from 
the banks to meet the State income tax payments which fell 
due on that day. On Tuesday, the highest rate was 5'2 pe} 


cent., while the renewal price was 5 per cent. This also was 
the rate maintained on Wednesday 
when the quotation eased off to 4% per cent. Later in the 
week, the bulk of the business was transacted at 5 per cent. 
Time money was quoted at 5 to 514 per cent. for all periods. 
A fair amount of business was done at the lower figure for 
the nearby periods, but for the longer maturities few, if any, 
concessions were poten from the 5% rate. Com- 
mercial paper was quoted at 5 to 5% per cent. for the best 
names, and at 5% per cent. for others not so well known. 
The Government withdrew $7,566,000 from the member 


banks of this district on Thursday. 


until late on that day, 


per cent. 


Money Conditions Elsewhere 


and funds are 
has little 
money is 5% per 
and commercial paper is 


Boston.—Commercial somewhat 
tending to accumulate in the 
fundamental change in the 


cent., time 


easier, 
banks, but there 
market Call 
eent., 


paper is 
city been 
money 
is 54% to 5% per 


money 


5 to 5% per cent. 


Philadelphia.—-The 
change; 
inquiries. 
and 


material 
their 
money 


market continues without 
and financial institutions 
quoted at 5 per cent. for time 
cent. for commercial paper. 


money 


bonds are active, continue 


Rates are and call 


9 to Oo per choice 


Buffalo. 
commercial 


increased 
Danks are 
paper 
paper 


There is an 
borrowers 
are discounting their 
Reserve Bank. Commercial 
ment 


demand for funds on the part of 
vell supplied and, in most 
without the aid of the Federal 
cent. The invest 


CaSCS, 
own 
rates are 6 per 
demand is good. 


Chicago.—Signs of easing in the market are 
Commercial paper still 


toward the higher 


noticeable 
there 


money 
is quotable at 5 to 514 per 
rate. 


eent., but 
is less tendency Borrowing 
but the margin of credit is wid 
as indicated bj 
of the Federal Reserve 
cent. basis. ‘The 


demand is heavy, 
in comfortable 
SS30.000 000 in the 


and banks are position, 


a decrease of some latest statement 
Bank Bank 


investment demand is 


loans are virtually on a 5% per 
There 


rested, but for 


rood. is a large 


amount 


of recent issues, especially stocks, undig Seasoned issues 


there is a good outlet. 


Cincinnati \ good borrowing demand §$ for 
Funds are 
for all 


quiet last 


continues, 
to 6 per cent. 
market rather 


money 
and rates are 5% 
bond 


ample for essential needs, 


loans, Business in the 


—, 


Classes ¢ was 


week, 

Cleveland.—tThere is reported to be growing demand 
with little change in the rates, and loans are 
the usual line of a 


rural districts are 


for money, 
frequently made at 
Both the 
normal call 


ol, to 6 per Cent, On 
and the 
for loans. 


pproved security. 


city maintaining ai fairly 


Vinneapolis.—The demand for money at current rates, 5144 to 6 per 


cent., is good, and deposits in institutions are heavy. Commercial 


| 


paper is discounted at ol. to 6 pel 


cent. 
Kansas City Bank deposits are 


in the 


Slightly reduced. 


demand for money, 


There is a mod- 


erate increase particularly from the country, 


Reserves are Rates continue 








corresponding lower firm at 6 per cent 
Decline in German Exchange 
HE German reparations question again became an im- 


portant factor in the movements in the foreign exchange 
market this week. The 
be made to the allied countries by the German Government 
was the particular influence that found response in a sharp 
decline in the German mark rate, and an equally sharp re 
covery in French francs from an earlier recession. Geren 


belief that renewed overtures wili 
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marks, which closed last week at 
which was the lowest rate 


047%, fell to .00381%, 
February 8. A late recovery 
Paris francs, which closed last 
were down as low as 6.52%4 on Wednesday, 


since 
partially offset the decline. 


week at 6.64, 


but before the ciose of that day had reached 6.69. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 

Sat Mon. ues Wed rhurs Iri. 

Sterling, checks 4.65) 4.647% 4.Gikg 1.65% 4.65% 4.6514 
Sterling. cables... 1.65% 4.( 4.65. 1.657% 4.66 4.605 Ms 
Paris, checks 6.66 be 6.64 6.606 be 6.85 6.64 6.044 
Paris, cables.. 6.67 6.644 6.67 6.651 6.64% 0.04% 
| rlin checks. 00% VO % U0) oO 1 UU. OU 3% 
Berlin. cables 00 ly 00% 00 00 1-3 O00 4%. OOS 
Antwerp, checks Dead Det 5.67 rar 5.74% oto 
Antwerp, cables rei 5.7 D.07 5.70% 6.75 44 
sit check 1.0% Me 4.01 bey 4.90 4.04 ‘eS 4.95 4 U4 4% 
Lire cables 10S 4.95 4.90% 4.95 4.95% 4.95 
Swiss checks 18.21 1s. 18.05 15.16 15.18 15.14 
Swiss, cable 18.23 1s. 18.07 18.18 18.20 18.16 
Guilde hecks 3Y.09 89.10 BY. 15 20.14 B91 v9.17 
Guild cables 80.13 89.14 39.17 8Y.1% 89.22 Oo. 20 
Pesetas checks 15.32 15.36 35.34 5.33 15.32 le ; 
Pesetas ibles 15.35 15.38 14.34 15.25 18.34 15.36 
Denmarl checks IS.S5 18.82 18.85 18.91 18.93 1S.SS 
Denmark, cables 1S.87 1S.%4 1s.47 18.93 1.85 IS.92 
Sweden, checks, 26.5% 26.58 26.60 26.61 26.42 2.71 
Sweden, ibles.. 26.60 26.60 26.62 26.63 26.74 26.6 
Norway, checks 17.03 17.92 17.87 17.94 34.28 17.91 
Norway. ¢ les 7.95 17.94 17.*9 17.06 1*+.00 17 .%5 
Montreal demand. Y7.75 97.62 97.62 98.25 97.93 YS.06 
Argentina demand 36.75 86.75 BE6.65 86.60 36.75 37.00 
Brazil demand... 10.05 10.05 11.00 11.00 10.85 11.00 
Chili demand 12.45 32.06 12.37 12.40 12.40 12.15 
Uruguay, demand S4.40 *5.00 84.50 84.00 84.00 83.25 


General Gains in Bank Clearing 
LARGER volume of bank clearings was reported this 
twenty of the United States, 
This total is 7.0 cent. 
in excess of last week’s, and shows an increase of 8.4 per 
the the 
more pronounced gain—25.1 per cent.—app 


week by cities the ag- 


gregate being $7,299,122,000. per 
A much 
ars in compari- 
All of the cities out- 
side of New York that are included in the statement report 
more or less expansion over the clearings of both 1922 and 
1921, and the combined total of $2,870,122,000 shows in- 
creases 4 and per cent., respectively. The ag- 


cent. over amount for same week of 1922. 


son with the figures of two years ago. 


of 27 29.9 


gregate of $4,429,000,000 at New York City, although 1.1 
per cent. less than the amount of a year ago, is 22.1 per 


than that of 1921. 

Figures for the week and average daily bank clearings 
for April to date, and for preceding months, are compared 
herewith for three years: 


cent. larger 


} 
Ss > 
U5 135.G00.000 
* ) 
‘ 


Week Week er Week Pe 
April 1Y, 1923 April 20, 1922 Cent. April 21, 1921 ¢ ent 

Roston oo SBR! 2 Od. O00 213.000, OOO $261.762.000 

ruffalo 51 287.000 b8.457,000 + 33.4 35.702,000 +4 46.5 
P hiladelp hia 920,000,000 416, VOU ,U0U + 20.0 106,507,000 + 27.9 
Pitt-burgh . *170.726,000 KOs 0s come : *139. 37.000 ven 
Baltimore 91 .335.000 1.195.000 + 12.5 Ts. 000.000 + 15.6 
Atlanta 54.649,000 09,540,000 + 38.9 $2.955,000 + 27.2 
Louisville 34.305. 000 21.051,000 + 24.6 2. LOB.000 + 36.7 
New Orleans 53.0 14.000 39,768,000 + 34.6 11.5370.000 + 29.4 
Dallas oo,” 60.000 29.413.000 4+ 33.3 22.504.000 + 50.5 
Chicago . 654.353.0000 $34.936.000 + 22.3 501,224,000 + 30.5 
Cincinnati Ts. 288.000 59.777.000 +31.0 7 .979,000 + 86.0 
Cleveland . 121.253.000 90,.112.000 +34.6 106.951.0000 + 13.4 
Detroit ‘ 142, 794,000 US.745.000 4+ 44.6 99. 357.000 + 43.7 
Minne apolis . ote: 966.000 6.403.000 + 30.6 64.7350.000 +15.8 
Kanaaa City. 143.319,000 132.590, 000 + &.3 142.905.0000 + 0.3 
Omaha . . 46.973 O00 36,3807 000 + 249 oi.254.000 + 26.2 
Soe Anaeice.. 141,11 & OOO 48 14.000 + 44 “3.820.000 +65.3 
San Francisco 166,600,000 139,600 VOU +15 + 22.9 
Seattle 40, SUU Ooo 31,954,000 +4 94 oe O49, 000 + 27.3 
Portiand .. 34,438,000 oo ds VOU + 12, va JSU,000 + 14.4 
Total ...... 32540, 122,000 $2,252,545,000 4+ 27.4 $2,209,350,000 + 29.9 
New York . 4,429,000, 000 1.478.200.000 3,627,.2907,000 + 22.1 
Total All... De, 209,122,000 36,730,745,000 + &.4 $5,836,647,000 425.1 

t Estimated. + Figures not available. * Not included ip total. 
Average Daily: 
April to date. *1,183,224,000 $1,113 26,000 + 6.3 2076.774.000 +21.1 
BEMTCM cccc: LisG@. 524. 000 1, 042.: 560,000 + 13.8 V75,.088.000 + 21. 
Feb. ra ee 1,21 1.063.000 1,052,112,000 + 15.4 1,000,726.000 +14, ¢ 
meee. ne 1,248,014.000 1091. £145,000 + 14.3 1,195,201,000 + 4 > 


According to the balance sheet for the fiscal year ending March $81, 
1925, total nent revenues of the United Kingdom amounted 
to £914,012,452 and expenditures to £812,496,604, leaving a surplus 
than £101,515,848. The floating debt now outstanding fs 
£809,942 500, £219,573,000, compared with the figures 
on March 381, 


(;overn! 


of no less 
a decrease of 
19292 


Stock transactions on the New York Stock Exchange during March 
aggregated 25,855,492 shares, an increase of 3,161,892 shares com- 
pared with February transactions and of 3,121,088 shares compared 
with the figures for the same month last year. 


~ 
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RECORD STEEL OUTPUT NOTED 
March Production at the Maximum, but Quieter 
Trend Has Recently Developed 


THE rate of steel plant operations continues at a high 





point, ingot production figures for March setting a new 
record. In isolated instances, however, finishing mills ap- 
pear to be slowing down, partly because of iabor factors 
and steel supplies. In some quarters, this period is regarded 
as marking the peak, and there are growing indications that 
new buying may Consumers’ re- 
quirements are covered in a fairly ample way, and ware- 


recede to some degree. 


house stocks are in better shape than for some time past. 
Pig iron prices are holding, though current buying is 
much quieter. mainly 


Transactions run y to foundry iron, 


with some little business in the malleable grade. Bessemer, 

basic and foundry are quoted at $31, Valley, with a range 

in the latter grade to $31.50 and $52. 
‘sor 


scrap is $26 and $27, Pittsburgh, but this market, on the 
The supply of Connellsville 


Heavy melting steel 
average, is somewhat easier. 
coke is evidently ample for all purposes, and spot tonnages 
have been moving at slightly lower prices. -kurnace coke 
averages about $6.75, at oven, and foundry $7.75, though 
the latter still brings up to $8.50, at oven, for high standard 
coke. 

There is considerable business 1n prospect in such finished 
lines as merchant pipe, boiler tubing and sheets, but mills 


+ 


are not inclined to sell too far ahead. For shipping prefer- 
ences, premiums still rule. Black sheets have sold up to $4, 
Pittsburgh, and better. For tin plate, $6, Pittsburgh, is the 
current minimum, though mill quotations are nominally un- 
changed. Pressure for deliveries is noted in wire products, 
and third-quarter business is frequently ordered. On mer- 
chant steel bars and the heavier descriptions of finished and 
semi-finished steel, plates and structural shapes, there is a 
price range to $2.90 and $3, Pittsburgh, but actual mill 
quotations are on a lower basis. 


Other Tron and Steel Markets 


Philadetph id. The 


rood demand ts noted 





iron and steel market continues firm, and a 


orders and are enter- 


Mills are not soliciting 


ing but litile new tonnace Prices continue to show a somewhat up- 


ward tendency, but are fairly firm Pie iron is steady, and producers 
are well sold ahead. In some quarters a labor shortage is reported. 
Serap iron is active, and prices remain unchanged 


Buffalo. Stee limited mil] 


latter condition is becoming 


production continues to be only to 


capacity and abil 
acute. The 
prompt 


itv to procure labor; the 


demand continues strong, and premiums are common for 


shipment Advances have been registered for wire goods 


from $2 to $3 per ton. A minimum of $2.45 still holds for shapes 


and plates. Pig iron last week showed a more active demand, prices 


holding firm at around S30 per ton basic 


Chicago.—Steel inquiries continue heavy, but the tonnage being 


booked is not large, as manufacturers are full for the second quarter 
and are not inclined to take much business at present prices for later 
in ti Railroad car buying is active, but 
large as in the earlier part of the year, and the materials required 
cannot be produced until the latter half of the year. Nearly all manu 
a high rate, depending principally 
delivery of steel, pressure for which is insistent, especially for 
rivets, shafting and implement materials. The structural demand is 
heavy. Prices are firm and unchanged. Pig iron is steady at $32 
to $33 per ton. 


le year, orders are not so 


facturing interests are working at 
on the 


Cincinnati.—Little new business has developed in the iron market. 
Consumers generally have contracted for immediate needs, and there 
seems ft little disposition to anticipate second-quarter 
However, shipments are holding up well, as indicated by 
the fact that foundries continue to be busy, and there is an active 
demand for all kinds of finished materials. While prices in general 
are firm, in some instances there is a slight modification. 


» be 


beyond 
delivery. 


Youngstown.—With 42 out of 46 blast furnaces active, 
operations in this district continue at around 90 per cent. 
buying is less evident in pig iron and old material, but 
been no marked decline in either. Basic and Bessemer pig iron con- 
tinues at $31 per ton nominal, although higher prices have been 
paid. Demand for steel pipe of smaller dimensions for construction 


reneral 
Pressure 
there has 
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uses, plates, tin plate, wire products and strip steel is heavy, with 
prices holding firm. Automobile makers are pressing for third-quarter 
requirements, but producers are not inclined generally to obligate 
Tin plate inquiry is lighter, with the 
Mer- 
chant steel bar makers are running to capacity, and the feeling gen- 
erally is that good business will continue throughout the year, off- 
setting the 1921-22. 


themselves so far in advance. 


minimum $6 a base box and export tonnage as high as $6.50. 


hea VV losses of 





Building Industry Survey 
WING to limitations of space, it was necessary to omit 
of the 
building construction situation published in last week’s issue 
of DUN’S REVIEW: 


the following reports from the special survey 


SYRACUSE.—Present building are mainly 
rouse construction and the erection of a large hotel. There 
is a searcity of common labor and also of bricklayers and 


operations 


plasterers. Wages are 10 to 15 per cent. higher than they 
were last year, while building materials are from 10 to 30 
per cent. higher than they were a year ago and about 40 
per cent. above what they were in 1919. It is reported that 
the local money market is tight. 


MILWAUKEE .—Building permits show continued activ- 
ity li the industry at record figures, while actual! oper- 
curtailed past month, 
this is attributed to the severe storms and unusual weather 
conditions, which 


5 | 


large 





and, 


have been somewhat in the 


ations 


made certain outdoor work impossible. 


There is a amount of business booked, however, so 
that operations will be limited only to the extent of labor 
material available. are practi- 
eally all for current needs, and the chief consumers in the 


past 30 days industries. There is expected to 


and Present requirements 


1ave been 


be a shortage of labor, and in various trades wage rates 
have already advanced. Common labor is also short. The 
main activity is in the erection of dwelling houses and 


apartments. The market appears able to supply the neces- 
sary capital fer building operation, although the rates range 
7 


from 6 to 7% per cent. 


LOS ANGELES.—Construction activities are showing a 
steady increase. The total of permits issued for the first 
quarter of 1923 was $44,534,914, compared with $26,519,795 
for the same period in 1922. It is estimated that, according 
to number, 65 per cent. of all permits are residential, 25 
per cent. are industrial and 10 per cent. are public utilities, 
while, by value, 40 per cent. are residential, 50 per cent. 
sre industrial, and 10 per cent. are public utilities. There 
is very little unemployment, and wage are high. 
Building materials are in great demand, and stocks have 
ne time to accumulate. The money market is favorable to 
building operations, and money is plentiful; the usual inter- 
cst rates are 6 to 7 per cent. 


rates 





Sales of Slate Increase.- “The total value of all slate sold 
in the United States in 1922 was $9,106,454, the De- 
pariment of the Interior through the Geological Survey. This amount 
was 25 per cent. more than that reported for 1921. The roofing slate 
sold amounted to 479,248 squares, valued at $4,009,761, an increase 
of 38 per cent. in quantity and 27 per cent. in value, 

The quantity and value of some other kinds of slate sold were as 
follows: Electrical slate, 1,829,500 square feet, valued at $976,022 
(increases of 15 and 5 per ; structural and sanitary slate, 
2,274,200 square feet, valued at $810,745 (increases of 33 and 26 per 
cent.) ; blackboards and bulletin boards, 3,518,700 square feet, valued 
at $880,985 (increases of 12 and 11 per cent.) ; school slate, 2,766,610 
pieces, equivalent to 1,479,000 square feet, valued at $42,027 (de- 

Hn o> 


creases of 25 and 209 per cent.). 


as reported by 


cent. ) 





Millions of dollars on oil royalties are being realized by the 


United States Government as a result of oil and gas production on 
leased public lands, according to a report by Secretary of the Interior 
Work, which states that the net amount received from these sources 
up to March 1, last, was $10,045,637. 
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HIDE 


1923 


MARKETS TURN QUIETER 





Comparatively Few Transactions of Size Re- 
cent ly Effected 


THE general domestic hide market continues quiet, and 


Trregularity in Prices 


there also has been lessened activity of late in foreign 
hides. In dry hides, small offerings tend to restrict new 
business. 

Domestic packer hides have rules dull since the first week 
in the month. Packers are asking advances of about We. 
first-half of 


showing little interest at present and possibly are waiting 


all around on April hides, but tanners are 
for later April stock to be offered along with early April 
hides. The only trading of any account in packer hides this 
week comprised some Pacifie Coast take-off, including some 
steers at 14%5¢e. flat. Angeles 
March steers at 151'4¢., 


hides brought 15\c¢., 


for April, with cows at 


Los 
selected, for 
3c. less, respectively. 

Quietness continues 
ing’ more 


in country hides, with extremes find- 


favor than buffs. Prices are about unchanged, 


but dealers in good sections, formerly asking advances, are 


now offering at old 


Some Pennsylvania extremes, 
running only 15 offered at 14c., failed to 
find takers. 

In foreign hides, some activity was resumed in River 
Plate frigorificos, with total sales the forepart of the week 
of 54,000 hides, comprising 39,000 steers and 15,000 cows. 


‘ent. grubby, 


Prices on the steers figure out about 4c. to *%c. less per 
pound than former trading, and declines also occurred on 
cows. Common varieties of Latin-American dry hides are 
generally quiet and unchanged, but there is a continued 
inquiry for heavy weights from exporters. Small offerings 
of desirable stock tend to restrict new business. 
Calfskins, West and East, are unchanged, notwithstand- 
ing attempts by holders to obtain somewhat better prices. 
17%c. and March packers at 
In New York City’s, a good demand seems to have 


Chicago city’s again sold at 
L&e. 
developed for 5 to 7-pound weights, with several sales of 
this selection at $1.45. Last trading in 7 to 9-pound skins 
was at $2, and in 9 to 12-pound weights at $2.60. 


Leather Trade Continues Irregular 
EMAND 


moderate, but jobbers are buying freely and have made 


for sole leather from shoe factories continues 


some sizable purchases. The local findings trade has de- 
veloped more activity, and one local jobber reports moving 
1,000 bends in finding’s 
leathers are firm to slightly higher; one Philadelphia jobber 
10,000 


average advance. 


numerous small sales. Prices on 
is reported to have purchased bends in the Boston 
market at a slight These 10,000 bends 
ccnsisted partly of heavy and partly of light weights, with 
some of the lot sold at unchanged prices. On the balance 
and 3e. higher was paid. Another job- 
ker here bought a lot of 2,000 very heavy country hide 
bends, 10-iron and up, from a Boston tanner at a reported 
rrice of 56c., tannery run, for clear and one-brand. Shoe 
factory bends are unchanged in price. There continues to 
be more demand for lighter-weight leather from shoe manu- 
facturers, and tanners state that they are having more call 
for 7% to 8-iron factory bends than for 10-iron and up. 

Demand for offal continues to show less activity, although 
prices rule very firm on all descriptions. This is especially 
true of heavy single back shoulders, light bellies and shanks. 
Double oak rough shoulders are holding steady at late 
prices. Another car was reported sold here on selection at 
42c,. for No. 1 and 40c. for No. 2, with heavies and coarse 
stock out. 

Upper leather is slow all around, except on some special- 


ties. The opinion among large sandal and stitch-down manu- 


f 


i the purchase, 2c. 
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facturers, who are using considerable quantities of bright- 
colored novelty leathers, is that the call for these “Rainbow” 
shades will not last through June. At present, these buyers 
are taking very little regular leather. 
more indication of the 
leather. 


There seems to be 
returning popularity of patent 
Trade in calf leather, outside of a steady demand 
for men’s weights, is very restricted, and light weights for 
women’s shoes continue There are signs, however, 
of more calf being wanted for women’s wear. 

It is trade, and 
demand seems to center principally on women’s fancy shoes 
that the 
white 


weak. 


rather between-seasons in the footwear 
and sport models. The prediction has been made 
bright will diminish, but 
trimmed with these bright colors, are expected to prove very 
popular. it 
featured 


vogue of colors shoes, 


is anticipated that even sport models will be 


with trimmings of such shades. Advance-season 


Luying of staples is not under way as yet. In men’s shoes, 


livht shades of tan are still leading. 


Value of Leather Exports Decreases 
(PHE total value of leather experts during February, exclu- 


sive of finished leather belting, amounted to $3,049,461 


’ 


showing a decrease of $550,485 from those of January. 


Exports of finished leather belting were 76,874 pounds 


during February, valued at $110,965, which was an increase 


of 10,578 pounds over those of January. Shipments of 


upper leather, excepting patent, showed a considerable de- 
crease, as a whole, from those of January, but all classes of 


patent upper stock, excepting and kid, revealed in- 


Foal 


creases. In the case of sole leather, the decrease was very 


slight, amounting to 71,460 pounds. Shipments of sheep 


and lamb glove leather registered a decline, but those of 


other glove leathers disclosed an increase. Substantial in- 
fancy 
leathers, but declines occurred in case, bag and strap, and 
belting leather. 


creases were shown in harness, upholstery and 


Total exports of sole leather for February were 1,795,975 
pounds, of which 1,047,860 pounds comprised offal, 600,806 
pounds backs, bends and sides, and 147,209 pounds cut stock. 
The total February exports of patent upper leather were 
2,025,915 square feet, comprising 1,202,726 feet of cattle 
2 feet of goat and kid, 191,621 feet of 
horse and colt, and 298,794 feet of other kinds. The Feb- 


ruary exports of goat and kid leather, excepting patent, 


‘ 


sides and kips, 532,7 


were 2,877,514 square feet, and calf and whole kip, except- 
ing patent, 888,015 feet. 

Of the February exports of side upper leather, finished 
on the grain, which totaled 709,330 square feet, 287,687 feet 
went to Cuba and 160,914 feet to Great Britain; of goat 
and kid upper, 1,653,115 feet went to Great Britain, 239,171 
feet to Sweden, 91,151 feet to Canada and 83.547 feet to 
Denmark. Of the exports of calf and whole kip, 291,201 
feet went to Great britain, 122,897 feet to Japan, 81,264 
feet to Portugal and 47,492 feet to Greece. 


‘N . , , . " T » : ¥ 
Failures for the Week 
THIS week all sections of the United States show increases 
in the number of failures reported to R. G. DUN & Co., 
and the current total is 418, as against 362 last week. A 
year ago the aggregate was 485. 
| Apr. 19, 1923||Apr. 12, 1923 || Apr. 5, 1923 Apr. 20, 1922 





Over 











: = Over | ,. | Over | ,,, | Over : 
Section | g5,000| Total || ¢5,000| Total |/$5,000 Total |igs o99 Total 
|\— —— | | | ———| | ——__| ___ } : 
oe errr | 93 | 156 s¢ | 125 || sa | 184 |} 97 | 155 
Bemtm ccccccs | 56 105 | 5S | 999 44 | &5 78 | 153 
_  aaeeeges: | 63 | 112 || 7O | 101 33 76 || &9 | 129 
Pacifie .....<. | 21 |; 45 |} 16 | 37 {ff 10 21 |} 25 | 48 
a ——_——— | | | — apenas —————————— 7 I} = =e See — 
ea | 233 | 418 || 230 | 362 || 171 | 316 || 289 | 485 
Canada ......' 32 !' 60 j! 41 !' 7 ti 25 39 =6||:«=O «18 49 ™ 
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DRY GOODS BUYING INCREASES 





Better Weather Conditions in Some Sections 

are Causing a Renewed Demand 
\ ORE moderate temperatures and brighter days have 
; brought about a noticeable quickening of demand in 
some of the larger retail dry goods centers, following a 
backward business. House trade in jobbing markets has 
been quieter, but improvement is looked for in the near 
future. 

The irregular raw cotton markets have caused weaker 
prices in some of the unfinished lines of print cloth, yarn 
The finished goods end is quiet, but 
In wool goods, higher prices 


goods and sheetings. 
steady. Yarns have eased off. 
are being named when any new business on re-orders is 
suggested, and it is announced that blankets on re-order 
delivery will be higher. There is some hesitation in silks, 
although certain houses are doing very well. 

floor covering mills continue busy. The burlap markets 
have been quiet and rather weak. Linens are firm, with 
trade quiet. Reports tell of an active business in apparel 
lines, most of the buying being small, but widely scattered 
and well maintained. 

Some improvement was reported this week in the demand 
for cotton goods from Manila and a few other markets, but 
the large Eastern markets are generally dull. Prices named 
by competitors are lower than mills here will meet. There 
is strong pressure to bring in fine cottons or fine yarns of a 
few limited descriptions; even with the higher tariff, some 
cfferings of foreign goods can be made below the prices 
current in mill channels here. 


Kasing Noted in Gray Goods 

IRICES of unfinished cottons have declined, in some in- 
a yard from the extreme top and 
generally %c. a yard. Sales of print cloths and sheetings 
have been very light. Many of the standard branded lines 
have remained unchanged; in fact, they are still being 
offered on a price level below the parity of today’s cotton 
markets. The new prices on wide sheetings have now gen- 
erally been made for future delivery, and sales have been 
large enough to keep mills employed for some time. Orders 
are beginning to run out on brown sheetings and some print 
cloth numbers. Percales are quiet. 
selling freely for Fall. 
continue to sell well. 

In wool goods, higher prices are forecast on new deliveries 
cf blankets and on any other lines wanted for late shipment. 
LCemand for fancies and novelties in dress goods continues 
broad, and the staples, while quiet, are very firm. In men’s 
wear, mills are busy making deliveries on past orders; in 


stances %c. to 4c. 


New drapery lines are 
Wash goods of a novelty character 


secondary channels, prices show an upward tendency. 

Knit goods are very quiet throughout the markets. It 
is expected that, with a quickening of retail buying, there 
Lead- 
ing hosiery mills report a better condition than for three 
years past, although profit margins on many staples are 
very narrow. 


will be more re-ordering of lightweight underwear. 


Buyers of silk goods are not moving very firmly on Fall 
merchandise; they do not want to pay the higher prices that 
are asked. The mills are hampered by the high prices of 
raw silk. The latter have been somewhat easier, but are 
still high enough to make it very difficult for manufacturers 
to hold anything like last season’s prices for finished goods. 





The volume of orders on printed draperies and cretonnes, re- 
cently opened for the Fall season, has been showing a breadth that 
was hardly looked for, in view of the temporary quiet in other 
divisions. 
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Rise in Wool Goods Prices 
"PSHE seeming anomaly of rising wool goods prices, when 
other textile divisions are either hesitant or developing 

little price weakness, is explained by the approach of a 
tsme for re-orders or the closing up of contracts for goods 
made subject to advances if wages were raised. These 
latter contracts were comparatively few in number, and 
were not entered into by any of the larger units. Under 
their terms, buyers were given an opportunity to confirm 
heir orders at the higher prices caused by the wage ad- 
vances, or to cancel. As replacement at the new prices 
would be difficult, holders of the contracts have offered to 
pay. 

The large mills sold freely for advance delivery. Now 
that further business is being considered, they are dis- 
inclined to consider old prices. In the case of wool blankets, 
the initial sales were made at very close figures, and ad- 
vances in these lines for additional deliveries do not cause 
The mills must provide for the new and higher 
wage schedules that become effective on April 30. 

Raw wool has held pretty steady, and holders in primary 
channels have been remarkable for their firm attitude. The 
mills have paid rather generally, and will continue to do so, 
it is believed, while the large consumption gives promise of 
continuing. Foreign wool markets have shown hesitation 
in some instances, yet large buyers here seem to think that 
there is little prospect of a decline. With a restoration of 
more stable conditions in Europe, it is felt that the latent 
demand for foreign wools will bring prices up. Woo! goods 
mills in this country continue operating at capacity. 


surprise. 





T ‘ ’ \ r m >i g> ‘ 
Notes of Textile Markets 
Print cloth markets have been very quiet, sales at Fall River last 
week reaching only 35,000 pieces, the smaliest in months. Prices 
on narrow and wide goods have been easing. 


Silk merchants are finding much resistance among buyers to ad- 
vances in prices on Fall goods, varying from 10 to 12% per cent 
The disposition of large manufacturers is to work very close to 


orders. 


A few successive days of warmer weather have stimulated buying 
greatly in many of the larger stores, especially in apparel and fabric 
lines. The Spring and Summer business has been slow, but a de- 
cided quickening is anticipated. 


March shipments of burlaps from Calcutta to North American 
ports reached about 115,000,000 yards, comparing with 55,000,000 
yards in February and about 109,000,000 yards a year ago. Burlap 
prices have been irregular and weak. 





Record Domestic Cotton Consumption.—coiton con- 
sumed by American mills during March aggregated 623,105 bales of 
lint and 51,745 bales of linters, compared with 566,924 bales of lint 
and 47.611 bales of linters in February, this year, and 519,761 bales 
of lint and 48,648 bales of linters in March, last year, the Census 
Bureau announced last Saturday. 

Exports during March aggregated 318,210 bales, including 8,347 
hales of linters, compared with 359.657 bales, including 4,925 bales 
of linters, in February, this year, and 461,484 bales, including 9,109 
bales of linters, in March, last year. 

Cotton spindles active during March sggregated 35,500,518, com- 
pared with 385,507,707 in Februsgry, this year, and $61,872,842. in 
March, last year. 

Domestic cotton consumption, excluding linters, and domestic ex- 


ports, including linters, compare by months in recent years, as follows: 





-—-Domestic Consumption—, -———-—— Ex ports —-__——+, 
Month : 1923. 1922. 1921. 1923. 1922. 1921. 

ee GIO38TS 526.552 866.270 473.4836 475,910 606,002 
eh. Peres FOG VLA 472.336 395.563 D9. F 338,440 403,426 
ee 623,105 518,450 438,218 SIS.210 461,484 375,180 
DE. cece aboens 446,843 409,247  ...... 612.659 319,933 
ie: seca. ol eee eee $95,074 440,714 ..ccce 409,397 477,389 
re aes ee 507,869 461,917  ...... 491,079 495,474 
SUI ceeese 8 sseces 458,548 410,142 ...... 373.742 595,962 
ecard eee 627,404 467,059 ...... 272.308 423,491 
eh vatet beam 495.344 484,718  ...... 368,890 532,830 
a «sick. ghee 533,990 494,745 ...... 798.664 874,510 
os «668+. sseaes 577,061 527,940 ...... S58.337 548,695 
a). «eens aetaws 527,945 511,800  ...... 607,853 639,825 
sik.  ewnkners 6.089.213 5.408,333 ...... 6,128,763 6,295,717 


¢ 
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COTTON PRICE TREND IRREGULAR 


Karly Sharp Decline Followed by ‘Temporary 








Recovery- Record March Consumption 





‘THE local cotton market changed its course frequently this 





week, sudden and rapid price fluctuations being wit- 
ae nessed. An early break of about $3 to $4 a bale resulted 





mainly from long liquidation, especially in the May and . 
July deliveries. Those options, under pressure of selling udarantties 


that reached stop loss orders, yielded to 27.75¢c. and 27.05c., 
respectively, and the spot quotation fell to 28.25c. Bullish f S it 
factors were not absent while the decline was on, but there O CCurt 'y 
seemed to be a disposition to disregard such phases, tem- 
porarily at least, and weakness in Liverpool did not help 
the market here. Besides the selling for long account, ad- 
ditional short lines were put out, the more favorable 
weather map being an influence in this connection. Early 
pressure against prices, however, improved the technica! 
speculative position, and most of Monday’s setback was 
quickly regained. The development of a better spot demand 
and steadier cables prompted covering by the short interest, 
and there was some purchasing for another upward turn. 
It was stated in some quarters that the local market seemed 
to be pretty well sold out, and the action of prices on Tues- 
day and Wednesday appeared to confirm this view. But on 
Thursday a renewed break of $3.50 to $4 occurred, the 
application for a permanent injunction against transactions 
in sugar on the Sugar Exchange having an unsettling effect 
on cotton. 











HE research establishment 
of the American Telephone 
and Telegraph Company is 
one of the most extensive in 
the world. Its work results in 
economies, increased efficien- 





Messenger’ ’ 


cy and new developments. 


The official report of cotton consumption in March, 


which was issued last Saturday, was in line with expecta- The stock of the company is 
tions. It disclosed American mill takings in excess of 62°5,- that of a nation-wide system, 
000 bales last month, or about 56,000 bales more than the highly diversified, dependent 


amount for the shorter month of February and fully 100,000 
tales more than the total for March, 1922. Stocks in public 
storage, moreover, were less than 2,578,000 bales on April 
1, as against more than 2,800,000 bales a month prev:ous 


on no one company or sec- 
tion of the nation. It is the { 
outgrowth of a service which 


and 3,752,000 bales on April 1, last year. On the other is indispensable, and for 
hand, consuming establishments held about 2,034,000 bales which there is no substitute, 
con April 1 last, whereas the total a year ago was only 1,- and of a business which is rele 


557,000 bales. 
Daily closing quotations of cotton futures in the New York 
market follow: 


atively independent of pros- 
perity or depression. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe crectenedeus 28.55 28.02 28,53 28.79 28.00 27.33 These things are guaranties of 
Se eteuseceses 0 abel” 27.36 ai.ted 27.50 27.03 26.53 ; d f, 
D. Scoukeueaas 95.15 24.66 24.95 24.49 24.20 23.97 se ity and safety 
“wed aaneude 24.65 24.20 24.48 24.42 23.75 23,04 Securmy any 
SEOT COTTON PRICES f 
a A.T.& T. pays 9% dividends on 
Sat. Mon. Tues, Wed. Thurs. Fri oy . 
New Orleans, cents.... 28.63 28.00 28.00 28.38 28.13 28.13 ow $700,000,000 of stock outstand- 
New York, cents...... 28.75 28.25 28.75 29.00 28.20 27.60 ing. Today the stock can be bought 
Savannah, cents....... 28.05 27.53 8.00 2.30 27.50 27.50 ‘ ; 
Galveston, cents....... 28.50 27.95 28.50 28.75 27.95 2795 in the open market to yield approxi- 
Memphis, cents....... 29.25 29.00 29.00 29.00 28.75 28.75 mately 7% Full i 4 
L , + « . a . = =". ate O. ult injormation sent 
Norfolk, cents......... 28.13 27.50 28.00 28.25 27.37 27.37 Y7i f 
Augusta, cents........ 28.13 27.75 28.19 28.10 27.44 27.44 on request. 
Houston, cents........ 28.50 25.00 28.50 28.75 28.00 28.00 
Little Rock, cents..... 28.50 28.25 28.25 28.25 238.00 28.00 7 
St. Louis, cents........ 29.50 29.00 29.00 29.00 29.00 £8.50 
Dallas, cents.......... 27.58 27.20 27.55 27.65 26.85 26.85 
Philadelphia. cents..... 29.70 29.00 28.50 29.00 29.25 29.25 
Greenville, 8S. C., cents. 28.00 27.50 27.00 27.00 27.50 27.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 





BELL TELEPHONE 














Fri. Sat. Mon. Tues. Wed. Thurs 
Apr.13 Apr.14 <Apr.16 <Apr.17 Apr.18 Apr. 1% 
New Orleans.... 145.00 141.15 140.00 140.00 141.90 140.65 
New York...... 146.75 143.75 141.25 143.75 145.00 141.00 
Savannah ...... 143.30 140.25 137.65 140.00 141.50 137.50 Ihe 
Galveston nag sae 145.50 142.50 139.75 142.50 143.75 139.75 = 
emphis ...... 147.50 146.25 145.00 145.00 45.00 143.75 : 
Mee Norton 143.15 140-85 137.50 140.00 141.25 136-85 D.F. Houston, President 
—* Augusta ....... 43.75 140.65 138.75 140.95 140.95 37.20 
_——....... 145.00 142.50 140.00 142.50 143.75 140.00 195 Broadway NEW YORK 
Little Rock..... 142.50 142.50 141.25 141.25 141.25 140.00 
—— —« 147.50 147.50 145.00 145.00 145.00 145.00 
I a aie 141.50 137.75 146.00 137.75 138.25 134.25 
Philadelphia 149.50 148.50 145.00 142.50 145.00 146.25 
Greenville, S.C. 9 eseee- 140.00 137.50 137.50 137.50 37.50 








Southern dry goods wholesalers held a convention in Memphis this 
week, and reported trade good. Cotton manufacturers will hold a 
convention in Providence, R. I., next week. — _ astinaeemaieaiatins a 
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CROP 


NEWS SUPPORTS WHEAT 


Unfavorable Reports Cause Early Advance, 
but Gains are Not Fully Held 


WEATHER and crop reports were the dominant factor 

in the Chicago wheat market this week. Unfavorable 
news as to the conditions of the Winter grain in Ohio, In- 
diana and Illinois gave prices a strong tone at the outset, 
but the effect of this development was modified later by more 
favorable weather in the West and Southwest. the late 
Spring has retarded farm work and plant growth in all 
sections. Higher temperatures, with a liberal supply of 
moisture, are needed, paticularly in Kansas and Nebraska, 
parts of Oklahoma and the Texas Panhandle. The uncer- 
tainty of these conditions has made the market sensitive to 
passing rumors, and fluctuations have been rather erratic. 
The decision upholding the law regulating future trading 
had no adverse effect on the market. Demand in the cash 
market has been only fair, but prices have improved some- 
what. In the Northwest, there is a little beter inquiry for 
prain, but flour trade is moderate. 

There has been considerable buying of July corn, and the 
market has responded readily to any show of strength in 
wheat. Shipping demand is not urgent, but there is a little 
export business. Weather conditions are better; in the 
southern part of the belt, planting has been making fair 
progress. Prices have crossed the 80c. mark for the first 
time in more than two years, and the country is selling 
more freely in consequence of the higher range of quota- 
tions. 

Moderate buying of May and July has been noted in the 
oats market, credited to cash interests. The country has 
been a seller of September. Shipping demand is indifferent, 
and cash price changes are unimportant. The movement 
from the country is about the average for this season. 
Fair progress in seeding is reported, and a liberal per- 
centage of the acreage has now been planted. 





Wrile 
the general trade is fair, the tendency is lower on some 
products. There is a fairly good outlet for fresh pork, 
but beef moves sluggishly, particularly in eastern territory. 
Lard stocks are increasing. 


Demand for provisions is not up to expectations. 


susiness in hams and other 
cured products is disappointing. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat Mon Tues. Wed. Thurs, Fri. 
RS Ape 1.26% 1.24% 1.25% 1.25 1.25% 1.24% 
ar ssseswdnss 1.23% 1.21% 1.23% 1.254% 1.244 122% 
 iperipiei tenet: 1.22% 1.19% 1.213, 1.20% 1.2173 1.19% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri. 
May eercesvesece cO™% rey TO% 78% TO% TS% 
i: »6s¢een0 0% 82% &1% K2% 81% 81% S074 
Sept, ccccccsecs S2% 823, 82% 81% K2% 81% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed. Thurs, Fri. 
NN iB ete 46% 455% 4n% 45% 47% 45% 
DUET sccsccence 46% 40% 465, 46% 46% 415 
ron 40% 44% 49% 40 451% 445, 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri. 
BOF cocscccece ST\% 857% 87 SOu% 86% 85% 
a @e0666e0 ee SS\4 S67 SS 36 S7T% &NIY S87 
Dk. S3eeenens 8S ST 5% S84 S8% &8 4g 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





yo —Wheat- Flour. -~—————-Corn-————, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports, Exports. .Receipts. Exports, 

a... Aree 828.000 824.000 52.000 643.000 225.000 
Saturday .... 693.000 22.000 21.000 576,000 63,000 
CS ere 1.370.000 562.000 47.000 &36 000 163,000 
Tuesday ..... 653.000 819.000 21,000 549,000 211,000 
Wednesday ... 732,000 171.000 23.000 568,000 554.000 
Thursday .... 747,000 354.000 4,000 557,000 198,000 
5 ee ace 5.023.000 2,752,000 16,000 8,629,000 1,414,000 
Last year..... 3,048,000 978.000 129,000 =,478,000 3,450,000 


April 21, 1923 
STOCK PRICES 


Karly Reactionary Tone Followed by Stronger 
Tendency, Especially in Railroad Shares 


IMPROVEMENT IN 





(THE stock market was reactionary at the beginning of this 

week, with the oil shares under special selling pressure. 
The downward movement was by no means uniform, how- 
ever, and the cross-currents gave the market a very irregular 
appearance, which continued until about mid-week. A 
strong demand for the railroad shares at that time, said 
to be for London account, brought their prices up sharply, 
with buying particularly keen in Canadian Pacific, Union 
Pacific and several other issues. The forward swing of the 
carriers had the effect of bringing about a general covering 
movement in the industrial shares, and the advances in some 
of the latter reached substantial amounts. This firmer tone 
was well maintained in the late trading, although here and 
there throughout the list profit-taking caused occasional re- 
cessions from the best prices. 

The moter and accessories shares were perhaps in the 
strongest demand among the industrial issues, with the buy- 
ing of General Motors one of the particular features. The 
sugar issues were helped by the further advance in the price 
of the raw product. Brooklyn Rapid Transit shares came 
prominently into the market foreground. Among the issues 
reaching new high prices for the year were Canadian Pacific, 
du Pont de Nemours, General Motors, Midvale Steel, Martin- 
Parry, Reynolds Spring, and Stewart Warner Speedometer, 
while those reaching new low levels included American Hide 
& Leather, American Ship & Commerce, International Mer- 
cantile Marine, International Paper, Pan-American Petro- 
leum, Texas Pacific Coal & Oil, and Transcontinental Oil. 

The bond market displayed a better tone, coincident with 
the improvement in the rail shares. The Liberty paper 
tended lower, although the daily recessions were of small 
amounts. The foreign securities were strong, with several 
of the government issues at new high prices for the year. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed Thurs. Fri 
G. & T.. 3.23 72.37 72.43 72.67 73.23 73.01 72.49 
” as 59.90 RG.O9 B5.64 Bo.ee 85.99 &6.25 &5.15 
a. ie. (1.28 74.15 74.05 74.12 74.50 74.67 73.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Fnding. . -—-Stocks—————— Sha res—., a - Bonn - 
April 20, 1923 This Week, Last Year. This Week. Last Year. 
Saturday .... 459.600 SHO ,600 $4.625,000 $9,948,000 
Monday ...... 666,700 2,004.100 9,945,000 19,455,000 
Tuesday ..... 873,500 1,7'2,600 10.540.000 23,748,000 
Wednesday 95,100 1,471,200 11.274.000 18,733,000 
Thursday 903,400 1,4-9,800 9.875.000 22,147,000 
Friday ..... 969 000 1,198,100 10.333 .000 25,396,000 
Total 1,867,300 8,775,400 $56.595.000 $119,457,000 





Lower Reserve Ratio Reported. — ageregate increases 
of $20,800,000 in discounted bills and of $3,000,000 in acceptances 
purchased in open market, as against a nominal decline in United 
States security holdings, are shown in the Federal Reserve Board’s 
weekly consolidated bank statement issued as at the close of business 
on April 18, 19238. Inereased holdings of discounted paper are re- 
ported by all Federal Reserve Banks except those at New York, Phila- 
delphia and Cleveland. 

Cash reserves fell off $5,900,000 and the reserve ratio declined 
from 76.3 to 75.50 per cent. 

The consolidated statement of the 
follows: 


twelve Federal Reserve banks 


RESOURCES: Apr. 18, 1923. Apr. 19, 1922. 


Total Gold Reserves.......... eeeee 90,082,622,.000 $2,990,923,000 
a PO -cceweestesersessvcsce Haran 3.119,.665,000 
7 ills on Hand..... Leresee oes 920.909 000 640,110,000 
7 i Ds voces eeese ees 1,158,957, 000 1,172.348,000 
- PEED éeceesentencoveesses »,191,814,000 4,952,920,000 
LIABILITIES: 
Cepttal PON Bc ccosccccceccseoces $108,649,.000 $104,221,000 
Surplus ......-. TEVUTELTLTTTLT TTT 218,369,000 215.398,000 
Tete] DOPSTB. ccccccovccoscessces 1,001,001,000 1,852,860,000 
F. R. Bank Notes tn Actual Cir..... 2 .220,251.000 2.181,090,9000 
F. R. Bank Notes in Cir.—Net Liab.. ? 443.000 80,304,000 
Jo). gf. ee ee ee 651,101,000 519,047,000 


Pr. 5566 6666660008006 


5,191,814,.000 
ey Ge Hs 066 6 Oe eos ee sence 


75.9% 


4,952,920,000 
T7.3% 
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Electrical Trade Survey 





(Continued from page 9) 


compared with business done in the same period of last 
year. Prices are about the same as they were a year ago; a 
small advance is thought not unlikely in the near future. 
Collections are generally fair. 


SEATTLE.—The electrical business in Seattle and the 
Northwest is going ahead in larger volume than for any 
year since 1918, and the volume of sales so far this year 
would indicate that 1923 will compare very favorably with 
the largest war-year’s business, according to reports of 
large supply houses. A movement is apparent toward the 
stiffening in prices of certain classes of goods, and con- 
sumers are inclined to anticipate their needs for the next 
few months and to place orders now. There exists a good 
demand for large equipment such as is required by lumber 
mills and large industrial plants, including generators, tur- 
bines and large transformers. Telephone equipment and 
general supplies are in good demand. The appliance trade, 
while normally at its peak in the holiday period, is now 
showing a good volume of business. A demand for protec- 
tive apparatus to guard plant equipment against injury 
from electrical storms occurring occasionally in the Fall 
and Winter months is becoming more general with industry 
of this section. 

The volume of trade transacted so far this year shows 
about a 25 per cent. increase over that for last year, and 
it is expected that the Summer and Fall will return a large 
increase in sales volume over the business for the cor- 
responding period of last vear or of the year previous to 
that. The feeling of optimism for the remainder of this 
year in regard to business volume is bouyant with the trade, 
and plans are already made for the movement of a large 
volume of goods. The sales volume at the end of the first 
quarter this year surpassed expectations. The large volume 
of building being done in Seattle is aiding considerably in 
the sale of electrical equipment. 


CHARLESTON, W. VA.—The coal market has not im- 
proved over conditions last week, it being several weeks too 
early for general lake shipments. Collections, however, are 
reported excellent. Dry goods, shoe and ready-to-wear job- 
bers report a continued increase in sales over business last 
year. Collections last month were slow. This time, to date, 
remittances have largely taken care of the overdue bills and 
a majority of current maturities. The grocery trade is 
brisk, with sales 25 to 30 per cent. over last year’s figures; 
collections are favorable. The majority of industrial plants 
in this section are operating to capacity. Heavy building, 
city paving and state road building contracts are under 
way, furnishing a steady and heavy payroll. 








Carbon Paper Typewriter Ribbons 


For Every Purpose 


There is a quality in our line exactly suited 
for your requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 
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HIS is what may be expected of 
the ordinary file clerk when Globe- 
Wernicke Sectional Filing Cabinets 
equipped with the Globe-Wernicke 
Safeguard Method of Filing and 


Finding papers are used. This system 
is swift, simple and accurate. No 
other can equal it for efficiency. 


The easy-sliding drawers of the 
cabinet plainly labeled, the clearness 
of the indexing in each file make 
possible this extraordinary efhiciency. 
The Globe-Wernicke filing system is 
mistake-proof. An important paper, 
when desired, is instantly at hand. 


The cabinets themselves, with their 
sectional construction, may be ad- 
justed for growth with increased 
activities. 


Write to-day for our chart in colors entitled 
the Globe-Wernicke Rainbow Division of 
‘The Safeguard Method of Filing and Finding 
Papers.’’ This chart clearly explains the best 
filing system ever devised. 


Send This Coupon 


Please send without charge 
your chart “‘The Safeguard 
Method of Filing and Find- 
ing Papers.’’ 


The Globe- 
Dept. D.R.S 


| | “ernicke Cc : 


5, Cincinnati, O. 


Name 
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LZ Office 


FILES BOCIKTASES SAFES 


Agencies or branches in all cities 


Cincinnati 





Minimum Prices at New York, 




















WHOLESALE EE OF COMMODITIES 





~ Prussiate potash, “yellow Ib) 37 1, | 
Indigo Paste, 20%...-.-Ib 30 | 
FERTILIZERS: 
Bones, ground, steamed | 
1%% am., 60% bone 
phosphate, Chicago.. .ton| 23.00 
Muriate potash, 80% unit) 35.95 
Nitrate soda...... 100 ibs) 2.60 
Sulphate, ammonia, 
domestic f.o.b. works 7 “ 3.15 
Sul. potash, bs. 90%...ton 45.67 
' FLOUR: Spring Pat. 196 Ibai+ 6.85 
Winter, Seft Straights... “+ 6.00 
ORAIS: Wheat, No. 2 BR bu — 202 
Corn, No. 2 yellow.... ‘*;—- 1.00% 
Oats, No. 3 white..ccoe “| vo we 
Rye, No. 2...ce- sass “SP vay 
sarley, malting........ ‘*|+ So 
a Oh Boavsess 100 Ibsi— 1.30 
Straw, lg. rye, No. 2“ ‘*;+ 1.60 
HEMP: Midway, ship....lb 1lo% 
HIDES, Chicago | | 
Packer, No. 1 caiiee... tbl 18! 
ie 2 Wes ccscocece 1s 
Colorado ... coe 17 
Cows, heavy native.... “| 14 '2 
Branded cows.....-.2. “| 13k 
Country No, 1 steers... “ 13 *. 
No. 1 buff hides...... “*| 13 
No. 1 extremes....... = 14 
2 aor ad 12 
No. 1 calfskin....... sd be 14 
Chicago City Calfskins “| 17% 
HOPS: N. Y. prime ’23..Ib 19 
JUTE, Bet. cccoccccce . Ib] 8 
LEATHER: | : 
Union backs, t.r., Lb... “| 50 
Scoured oak-backe, No. i “| vo 
Belting Butts, No.1,tr. why “* o 
LUMBER: * | 
Penn. Hemlock, 4 ; 
OO i see dead rM ft 40.00 
Tonawanda Ww ene 
o. barn, xa” ** * «| SS.00 
As ' 
FAS ““— — eae ese es) = = 174.00 
FAS | Pl. Wh. Oak, ies 
aida tian see es) 185.00 
FAS, Pl. Red Gum, 
Ace ide eae os O68 6 128.00 
me Poplar, 4/4".. * ** * 135.00 
FAS Ash. 4/4” ss 46 46 122.00 
Log R. Beech, 4/4" = oe oO v5.00 
FAS Birch, 4/4” 
eer Hor so 06 66 148.00 | 
FAS Chestnut, 4/4” ** * * 143.00 
FAS Cypress, 4/4” | 
(old grades) : oe SS 100.00 
No. 1 Com, Mahog., = 
nl”. spnesadunnee ~~ oo 175.00 
FAS H. Magte, 4/4" *¢ « 6 110.00 
No. oo Y. Pine pee 
Boards, 1x4”. ¢ 66 66 54.00 | 
Long Leaf Yel. Pine ed 
Timbers, 12x12”... “* ** “ 65.00 
FAS Bassw’d, 4/47 48 46 Os 110.00 
Douglas Fir Tim- 
meee esesc OM .* 
Clear Redwood Bevel . 
Siding, 1/2x6”... * * «| 01.00 
No. Car. Pine Air 7 
Dried Roofers, 6” ‘* “ *| 35.00 | 
Ply wood, 3-ply 4% inch: ¥ 
Birch, B Grade,Gis ** *¢ *#\+ 100.00 | 
GIS ae Gemee us | 170,00 
METALS: | an 
Pig iron: No. 2X, Ph. ton|— 32.76 
basic, “my | furnace **; 31.00 
Bessemer ittsburgh ‘| 82.77 
gray forge, Pittsburgh ‘*| 3-2/ 
No. 2 So. Cine’i.... ‘| 91-05 
Billets, Bessemer, Pgh. **| 45.00 
forging, Pittsburgh... ‘| 52.00 
open-hearth, Phila... ‘| 50.1% 
Wire rods, Pittsburgh. ‘*; 50.00 
O-h. rails, hy., at mill ‘*) 45.00 
Iron bars, ref., Phil, 100lbs) 2.525) 
Iron bars, Chicago. ‘* **| 2.60 
Steel bars, Pittsb.. ‘* ‘| 2.50 
Tank plates, Pittsb, “ ‘* 2.30 
Beams, Pittsburgh. ‘* ‘* -00 
Sheets, black, No. 28 
Pittsburgh ...... oo ae 4.00 
Wire Nails, Pittsb. “ “ 2.90 
Barb Wire, galvan- _ 
ized, Pittsburgh.. ‘ ‘ 3.70 
Galy. Sheets No.28, Pitts ‘ 5.29 
Coke Conn'ville, oven. . ton! . 
Furnace, prompt ship, ‘| ©-00 
Foundry, prompt ship. ‘| ‘-0¥ 
Aluminum, pig (ton —_ Ib| 4 
Antimony, ordinary. Y 
Copper, Electrolytic... | li 
Spelter, Cr eniaawe ' — #60 
:  Beecessocss “TE SM 
7 i Baseese — 4.35 
Tinplate, Pittsb., 100-1b box! 6.00 
/MOLASSES AND SYKUP: | 
Blackstrap seteceeees ofall 10% 
2, Se cicnseanee h 57 
Syrup, sugar, " ‘medium ee 18 
NAVAL SIOKBS: Pitch bbl | 6.25 
an “Ee” seceeeuce -- 6.15 
‘Yar, kiln burned...... “| 13.50 
Turpe DERRO - ccc cevessés li— 1.48 
OILS: Cocoanut. Spot N, Y. Ib! 10% 
Crude, tks., f.0,b., coast 1b) _¥ 
China Wood, bbis, spot Ibi+ 30 
Crude, lbs., f.0.b. coast.. -Ib) as 
Cod, domestic....... ° - gal) 66 
Newfoundland ......... ‘| 70 
COPFM ccccce eeeee oot 12% 
Cottonseed “*) 11.60 
Lard, ex. Winter ‘st.. . gall 02 
i, Ms Bacccecseecces - v4 
Linseed, city, re ee 1.2% 


unless otherwise specified 
ARTICLE | This Week| Last Year || 
APPLES: Common.....bbl) 3.50 5.50 

i? escceseee mi 6.50 9.00 
BEANS: Marrow, ch. ‘100 lb 10.75 6.90 
Medium, choice. . eee oe 8.50 | 7.00 
Pea, nin on = 8.00 7.25 
Red kidney, choice. . = 8.35 8.35 
White, kidney, chuice ** “| 9.25 10.00 
BUILDING MATEKIAL: 

Brick, Hud. K., com. .1000'—- 20.00 16.50 
Port’d Ct. bulk at mill bbl | 1.60 1.70 
Lath, Eastern spruce. i0V0 9.50 8.50 
Lime, f.o.b. fty. .2U0U lb bbl} 1.90 1.90 
Shingles,Cyp.Pr.No.1..1000) 13.00 Fas ae 
Red Cedar, clear per sq. 5.51 4.00 
BURLAP, 10%-0s.-40-in. yd! 8.50 6.40 
8-os, 40-in....... ‘eee I 7.25 4.40 
COAL: f.0o.b., mines. Com- 

pany prices. 

Bit., Navy Stand.net ton Pd ches 3,50 
Bit., % in. lump.. - are 3,25 
Bit.,Gas,runofmine ‘* - Faces 3.15 
Anthracite, . = ” Peiwe 7.75 

Btove.. ** = Coens 7.75 

ea... * os a: ae 6.05 

OOF FEB, No. 7 ae |}. lik 1} 

- Santos No. 4.. ** 14% 15 
COTTON GOODS: 

Brown sheet'gs, stand. .yd 16 11 ¥ 
Wide sheetings, 10-4... **| 72 58 
Bleached sheetings, st.. ‘| 20 4 17} 
ED ie ein nes oe Sibi “ 15% 12% 
Brown sheetings, 4 7d.. - 13% 9 ¥ 
Standard prints....... ‘o it ] 
Brown drills, standard.. “ 1i 12} 
Btaple ginghams...... os 19 164 
Print cloths, 88% inch. 

Di! kineadseneusé 10%, 7% 
Hose, belting duck..... *) 45-52 31-32 
DAIRY: 

Butter, creamery, extra.lb — 44" 38! 
State dairy, tubs, finest ‘* 44% 31 
State dairy, com. to fair * Se 30 
Cheese, w.m., June, svi. a ed 2 24 
Eggs nearby, fancy... .dos bad 4 40 
Fresh gathered firsts... * 21% ti 
DRIED FRUITS: | 
Apples, evap., cholee....ib 11% 1 
Apricots, choice....... ” 24 27 
Citron, fcy. 1U ib. boxes ** 40 sa 
Currants, cleaned...... 2 16 14% 
Lemon peel........... ss 17 12 
Orange peel........... os Ls 13 
Peaches, Cal. standard.. * i] 12: 
Prunes, Cal., 40-50, 25- 

Ib. box.......... ~ * 11% 144 
Raisins, Mal. 4-r...... lb .. 1614 

Cal. stand. loose mus. ‘* 10% 16% 
DRUGS & CHEMICALS: 

Acetanilid, e. p. bbis...Ib 35 3 | 
Acid, Acetic, 25 deg. 100 lb 3.25 2.50 

Carbolic drums....... ib 30 - 

Citric, domestic...... ” ood 45 

Muriatic, 18’..... 100 ibs vO 1.10 

Nitric, _—_pilletetepeeacedPe 0.20 G!} 

eerie aarti os/-+- 1s 11\& 

Stearic, single pressed. .lb i4 | 2 

Sulphurie, 60’....100 lbs 50 | 60 
Tartaric crystals....... lb 33 M0 3U 
Alcohol, 190 prf. U.S.P.gul 4.74 4.40 

wood > Giscc ™ 1.14 D7 
“ denat. form 5... “ 38 30 

Alum, lump....... Ib 3% 3! 
Ammonia carb’ate dom. “| 92) 8 
Arsenic, white...... we * 1549 7 
Balsam, Copaiba, 8S. A. “' 28 30 

Fir, pa sheet. ~ 12.00 10.75 

Dt sthcsecueennenbe lb 1.55 2.30 
Beeswax, African, crude Ib 21% 14% 

pure. *“ 38 | 35 

Bi-carb’ te soda. an. 100 Ibs 2.25 | 2.05 
Bleaching powder, over 

Rel ep NRN, AF: 100 Ibs 2.40 | 1.60 
Borax, crystal, in bbi...ib oR! 6 
Brimstone, crude dom..ton' 18.00 14.00 
Calomel, Awmerican.... -Ib 1.25 | 88 
Camphor, dumestic..... 7 96 96 
Castile soap, pure white ‘* 21'2) 22 
Castor Oil No. 1...... \+ I> | 11% 
Caustic soda 76%..100 ibs 3.49 | 3.75 
Chlorate potash. ere re th 6 
Chloroform ...... - _ 35 | 38 
Cocaine, Hydrochloride. os | 7.00 | 6.00 
Cocoa Butter, buik..... oe BO | 27 
Codliver Oil, Norway..bbi) 22-00 | 23.00 

ream tartar, 99%..... 25% | 24 
Epsom Salts apaepeaped bs 2.25 | 2.50 
Formaldehyde ...... 14%) 9 
Glycerine, % *P.. in bull = is | 15 
Gum-Arabic, firsts. ” 28 | 22 

Benszoin, Sumatra..... “ 30, | 38 

DI? scssssessesoe “ 1.15 | 1.25 

Shellac, D. O. od 41.05 | 1.00 
Tragacanth, Aleppo ‘Ist a 1.60 | 2.25 
Licorice BMxtract....... - 25 | 26 

PEE coscesecece ee 35 | Deiat 

Di sa»bsemeetbecseus = 17% 20 
Menthol, cases........ “\— 7.90 6.25 
Morphine Sulph.. bulk. .oz 5.35 4.90 
Nitrate Silver, crystals. ” 441, 437 
Nux Vomica, powdered Ib 11 | 12 
Oll—Anise ......20025 “* 47%) 65 

y sedoaseusecoeoe “| 2.75 2.40 

Bergamot -eneneees “+ 2.60 5.00 

Cassia, 75-80% tech. 7 —_ a 
Opium, jobbing lots. ” 6.75 5.75 
Quicksilver, 75-ib flask -—— §9.00 50.00 
Quinine, 100-08. tins. 50 60 
Rochelle salts.......... “Tb. 19% 18 
Sal ammoniaec, lump. ” 13% 16 
Bal soda, American 100, lbs 1.30 1.65 
Saltpetre, crystals ‘* 7 y 
Sarsaparilia, Honduras. .lb) os 20 
Boda ash, 58% a 100 Ibs 1.75 1.80 
Soda bensoate. ececese > 52 
’ fitriol seree | 6% 5 ly 
DYESTUFFS. —Ann. Can. 32 27 | 
Bi-chromate Potash, am. 1b) 10! 10%) 
a silver....... ‘| 35 +34 

tch 0606600600608 14 | SK, 

Gambler ........ _ 10% | 6% 
Indigo, Madras........ sad 85 | 90 
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| ARTICLE | 
Neatsfoot, pure.......gal| 
Palm, Lagos...........1b/— 
Petroleum, cr., at well..bbi 
Kerosene, wagon deliv. .gal 
Gas’eautoingar.st.bbis ‘°° 
Min.. lub. cyl. dark fil’d ‘* 
Cylinder, ex cold test.. ‘* 
Paraffine, 903 spec. gr. ae 
Wax, ref., 125 m. p...lb 
Rosin, first ee - 
Soya-Bean, tk., ae 
prompt ..e--see-s ceeoelD |— 
Bpot ccccccccccccsces § Ie 
PAINTS: a Am. .lb 
Ochre, French.. ase 
Paris White, Am. 100 lbs 
Ked Lead, American. . . fac: 
Vermilion, —" 
White in o = 
ed Dry .ccccs a 
Whiting Comrcl...100 Ibs 
Zinc, American......... l 
- AR FR wich igs 
Asphalt Paint.. oo ae 
Roofing Asphalt. . ton 
Paving Asphalit........ °° 
| PAPER: News roll..100 lbs 
2\| Book, 8 8. & O.....,.. lb 
Writing, — vocne 
Boards, chip..........ton - 
Boards, straw si 
Sul phite, Dom. ‘bl. 100 lbs 
Old Paper No, 1Mix, 100 Ib |— 
WOO BUNDs wccccccees ton 
PEAS: Scotch, choice, 1001bs 
| DEE GREEIEE ovececesecd os +1 
PROVISIONS, ‘Chicago 
Beef, live..... lbs 
Beeme, BGO. ccccss as “ 
Lard, N.Y. Mid. Ww. ” ot re 
Pork, mess........... bbl | + 
Sheep, UO. cocnes 100 lbs 
Short ribs, sides l’se ‘* om 
Bacon, N.Y., 1408 down, *' 
Hams, N.Y., big, tn tes. ** 
Tallow, N. Y., sp. loose ** 
(| RICH: Dom, Fey head...lb 
| Blue Rose, choice...... “ 
| Foreign, Saigon No. 1.. * 
‘|| RUBBER: Up-river, fine. Ib 
Plan. ist Latex cr.... —_ 
|SALT: 280 Ib bbl......bbi 
| SALT FISH: 
~~ — Fat Norway °22 
| Cod, Grand Banks. 100 lbs 
“SILK: China, St. Fil ist ib/+ 
| Japan, Fil., No. 1, Sinshiu + 
' SPICES: and linaargegeg ib 
Cloves, Zanzibar. sos 
Nutmegs, lvoe 1 10s. te 
Ginger, Cochin........ , 
Pepper, Singapore, black ‘* 
ee ad white ee 
- Mombasa, red.. -‘|— 
| SUGAR: Cent. ¥6°..100 Ibs |+ 
|| Fine gran., in bbls. ‘ al is 
|TEA: Formosa, fair. -lb 
Di) stcitebiancéece ae ” 
Japan, low...... eo 
- <ttercoeaweds >= 
rh CGibsescesecssa ™ 
eee ee 
TOBACCO, L’ ville *22 erop: 
Burley KRed—Com., sht. -lb 
De tessebnesscnce 
ee 
DE «6eées ee 
Burley colory—Common | - 
VEGETABLES: Cabbage bbl + 
nt sse¢se coccces DAZ tT 
DE ~.etncerenee bbl 
Turnips, rutabagas..... ** 
WOOL, ton: 
| Se, Be Bc ccccccccdll 
Ohio & Pa., Fleeces: 
| Delaine Unwashed. sooo ™ 
| Half-Blood Cuombing.... * 
| Half-Blood Clothing.... * 
| Common and Braid..... * 
Mich. & N. Y. Fleeces: 
Delaine Unwashed..... ‘ 
Half-Blood Unwashed... “ 
Quar-Blood Clothing.... “ 
| Wis., Mo. & N. B: 
DE tccteesesee & 
| Quarter- Blood ........ * 
| Southern Fleeces: 
Ordinary Mediums..... * 
Ky., W. Va., ete.: Three- 
eighths Blood Unwashed * 
Quar-Blood Unwashed... “ 
| Texas, Scoured Basis: 
Fine, 12 months...... ‘ 
Fine, 8 months........ “* 
| Calif., Scoured Basis: 
Northern eeeseceasoce ™ 
Southern ....... “ 
Oregon, Scoured Basis: 
East. No. 1 Staple.... “* 
Vee Ge Besccees - 
Territory, Scoured Basis: 
Fine Staple Choice..... *“* 
Half-Blood Combing... = 
Wa Gee cccceece - 
Pulled: Delaine......... “ 
Fine eo Nebo - 
Coarse Combing.. » ™ 
California Finest... space ™ 
| WOOLEN GOODS: 
Stand. Clay Wor., 16-os. yd 
Ph BED ceecencees 
Pn, Be ccescece ee 
Fancy Cassimere, 13-os. esd 
36-in. all-worsted serge. ‘| 
86-in. all-worsted Pan- | 
GMMR wcccccccsccccccs ‘| 
Broadcloth, 54-in...... **| 
36-in. cotton- -warp serge “| 





Declines 33 + Quotations nominal 


* Carload shipments, 


| This Week 





| 


} 
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April 21, 1923 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Payable. Close. 
A, Top& SF, 1% q...... June 1 May 4 
Gt Nor Iron Ore, $1...... April 30 April 16 
Morris & Essex Ex, 2.... May 1 April 25 
WY Comtral, 19 Gi ccccccs May 1 *April 6 
Nort & West pf, 1 q...... May 19 *April 30 
Nor Pacific, 1% q........ May 1 Mar. 16 
Pas & Del But, 2.-..ccsece May 1 April 25 
Pere Marquette pf, 1% q. May 1 *April 13 
Pere Marquette prior pf, 

@rcecece weTTeTTTT TTT May 1 *April 13 
Pen © Ma vcesnneeoees May 10 *April 17 
Syra, Bing & N Y, 3q.... May 1 April 25 
wWtica, C & BS Ve. Beccccces May 1 April 14 

Tractions and Utilities 
Am La FF EB, 2% q...... May 15 May 1 
Am Light & Trac, 1 q.... May 1 April 13 
Am Light & Trac, 1 stk.. May 1 April 13 
Am Light & Trac pf, 1%qMay 1 April 13 
Am Water W & E 7% ist 
WE, BT Gecccceccccesess May 15 May 1 
Am Water W & E 6% 
meres OE, B Gaccoceceses May 15 May 1 
Bangor Ry & El, 1 q...... May 1 April 10 
Barnhart Bros & S ist and 
BG WE, BM Geccccccccces May 1 *April 26 
Carolina P & x Th Geceecs May 1 April 16 
Cal (O) Ry, P & L pf 
Series B, 1% qd......+.. May 1 *April 14 
Commonw’th Edison, 2 q May 1 April 14 
“a Power (Mich) 7% pf, 
peeeeseecoeseococeses July 2 *June 15 
con Power (Mich) 6% pf, 

TE Gicocecscvcsccoceose July 2 *June 156 
Duq Light 7% pf, 1% q.. May 1 April 1 
Ed El Ill (Boston), 3 q. May 1 *April 16 
Ed E Ill (Brockton), 2% ‘a May 1 *April 13 
Elec Sec pf, 1% q........ May 1 *April 20 
Ft W Pr & L pf, 1% q..-. May 1 April 14 
Hav El — L & P com and 

i. © Mrasscuceeeesooeor May 15 April 17 
mieneen Co El L pf, 75c. May 1 *April 16 
ldaho Power pf, 1% q. May 1 April 18 
Ill Nor Util pf, 1% q..... May 1 April 14 
Louis & Nashville, 62.5 stk May 1 April 16 
Lowell Elec Light, 2% q.. May 1 April 24 
Mass Gas Cos, 1% q...... May 1 April 16 
MilER&L pf, 1%q.... April 30 *April 20 
Nev-Cal Elec pf, 1% q... April 30 Mar. 30 





SPECIAL NOTICE 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the Company, 242 Water Street 
Augusta, Maine, on Monday, the twenty- “aaa 
day of April, 1923, at two o’clock p. m., for the 
election of Directors and for the transaction of 
such other business as may come before the 
meeting, including the consideration, approval 
and ratification of all acts and proceedings of 
the Board of Directors during the past year 
and of all matters that may be referred to in 
the Annual Report to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the ‘close 
of business (viz., three o’clock, p. m.), on 
Friday, April 6th, 1923, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 


Robert L. Gerry 





DUN’S REVIEW 


Books 
Name and Rate Payable. Close. 
New News & HR Gas & E, 

BUM Gicccesessecoccoeseoss May 1 April 16 
Nor States Power, 2 q.... May 1 *Mar. 31 
Philadelphia Co, 75c q... April 30 April 2 
Paes Se Be Cee Dice sccces April 30 April 16 
Pub Service N Ill, 1% q... May 1 April 14 
Pub Service N Ill pf, 14% q May 1 April 14 
United Light & Rys, 1% q May 1 April 16 
United Light & Rys, % ex May 1 April 16 
United Light & Rys partic 

SE, Th Gio esvccecccceces July 2 June 15 
W Penn Pr 7% pf, 1% q.. May 1 April 16 
Wis Riv Pwr pf, 1% q May 19 April 30 
York (Pa) Rys pf, e2Ke q April 30 *April 20 

Miscellaneous 

Allied Ch & Dye, $1 q.... May 1 April 13 
Allis-Chalmers, $1 q...... May 15 April 24 
Am Bank Note, $1.25 q... May 15 *May 1 
A Ge, BU Giicceccoonces May 15 *April 30 
Ama CIOs, B23 Geccceccecs May 1 April 14 
A Gs SG Gi ccccsevceces May 1 April 10 
AME TOG, 2G Gacccocceceor April 25 *April 6 
AU 360 WE, 1% Gecccocceces April 25 *April 6 
Am Radiator pf, 1% q. May 15 *May 1 
Am Shipbldg pf, 1% q May 1 April 14 
Am Steel Fds, 75c _ beeen April 26 April 14 
Anaconda Copper, 75c.... April 23 Mar. 17 
Art Metal Constr, 25ec q.. April30 *April 13 
Assoc Dry Goods, 1 q..... May 1 April 14 
Associated Oil, 1% q . April = Mar. 19 
Atlantic Ref pf, 1%4 q May April 16 
Atlas Powder pf, 1%q... May i *April 30 
Austin Nichols, pf, 1% q. May 1 April 16 
Blaw-Knox, 2 d...-cccces May 1 April 20 
Blaw-Knox pf, 1% q..... May 1 April 20 
Bond & Mtg Guar, 4q.... May 15 May 8 
Bridgeport Machine, 25c q our 3 i é ~eeveos 
Bridgeport Machine, 25c q Oct a 8 eecer 
Bridgeport Machine, 25c q Jan S ° “eens 
Br Emp §S Ist pf, 1% q. May 1 April 13 
Brown Shoe pf, 1% q.... May 1 April 20 
Buckeye Pipe L, $1.75 q. June 15 April 21 
Can Explosivea pf, 1% q.. April 30 Mar. 31 
Cartier BE, Bee Gevocccces April 30 April 14 
Chief Con Mining, 10c q.. May 1 April 10 
Chi Pneu Tool, 1% q...... April 25 *April 14 
Cities Service, % m...... May 1 April 15 
Cities Service, 1% ex..... May 1 April 15 
Cities Service pf and pf B, 

Se Discccetsévceces dese se May 1 April 15 
Cluett-Peabody, 1% q May 1 April 20 
Consol Coal, 1% q........- April 30 *April 16 
Copper Range, $1........ ay 10 April 10 
Cosden & Co, $1 q........ May 1 April 3 
Cosgrove ae Brew (Can- 

Cee? Bee Onn cencdacens May 15 April 30 
Eisenlohr (O) & B, 1% q. May 15 May 1 
Elgin Nat Watch, 2 a. May 1 April 19 
Eureka Pipe Line, 3 eee - May 1 April 16 
Exchange Buffet, 50c q... April 30 April 21 
Famous Players pf, 2 q... May 1 *April 16 
Fajardo Sugar, 2% q..... May 1 April 20 
Federal Sugar Ref, 1% q. May 1 *April 20 
Federal Sug Ref pf, 1% q May 1 *April 20 
Fifth Ave Bus, l6c....... ay 15 May 1 
Fisher Body, 2% q....... May 1 April 20 
Fisher Body pf, 1% q.... May 1 April 20 
Franklin (H H) Mfg of, 

wae, Ghat ckeecensoanesanees May 1 April 20 
Gimbel Bros pf, 1% q. May 1 April 15 
Gulf States _ lst and 

me ee Bee Giewesccccceces uly 2 *jJune 15 
Gulf oa ta Stee Ist and 

2d 2 Oct. 1 *Sept. 14 
Gulf States Stee lst and 

ee Wee See Bescccsiocees Jan. 2 *Dec. 14 
Homestake Mining. 50ec m April 25 April 20 
Hupp Motor Car, 25c q... May 1 April 14 
Ind Pipe Line, 2 q........ May 15 April 17 
Indiana Pipe Line, $2 q May 15 April 17 
Int Nickel pf, 1% q...... May 1 April 16 





DIVIDEND NOTICE 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this Company, for 
the quarter ending March 3lst, 1923, will be 
paid April 30th, 1923, to stockholders of record 
as of March 30th, 1923. 

H. F. BAETZ, Treasurer. 
New York, March 19th, 1923. 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
BE. C.; Cable “Adorjest” 





19 
Books 
Name and Rate. Payable. Close. 
Intertype Corp, 25c q..... May 15 May 1 
Intertype Corp, 10 stk. Nov. 15 Nov. 1 
Johnson Products, 4 q.... April 30 Mar. 31 
Kelly Sp Tire pf, 2 q..... May 15 May 1 
Kelsey Wheel pf, 1% q. May 1 April 20 
Lord & Taylor lst pt, 1% r June 1 May 19 
-) &# €& & A Perrere May 1 April 19 
Macy & Co pf, 1% q...... May 1 April 14 
Mason T & KR pf, 1% q... April25 *Mar. 31 
Miami Copper, 50c q...... May 15 *May 1 
Motor Products, $1.75 q.. May 1 April 20 
Mullins Body pf, $2 q.... May 1 April 17 
Nat Enam & Stp, 1% q.. May 31 May i1 
ene TOS BE Be Geacceses May April 19 
N Fiction Pub pf, 2 q.... May 15 *Mar. $1 
New Jersey Zinc, 2 q..... May 10 April 30 
New River Co, $1.50...... April 25 April 14 
Packard Motor, 20c q.. April 30 *April 16 
Penmans Ltd, 2 q........ May 15 May 6 
Penmans Ltd pf, 1% q May 1 April 21 
Phillips-Jones pf, 1% q May 1 April 20 
Pierce B & Pierce pf, 2 q. May 1 April 20 
Peeee GOs, 8 Qiccccvccses April 25 ‘*April 9 
Pitts Coal pf, 1% q...... April 25 *April 9 
Prairie Oil & Gas, 2 q.... April 30 Mar. $1 
Prairie Pipe Line, 2 q.... April 30 Mar. 31 
Quaker Oats, 2% q......-. May 31 May 1 
Quaker Oats pf, 1%q.... May 31 May 1 
Salt Creek Prod, 2 q...... May 1 April 16 
Salt Creek Prod, 2 ex.... May 1 April 16 
Shaffer O & R pf, 1% q. April 25 *Mar. 31 
Simmons Co pf, 1% ri May 1 *April 14 
ee ae my G) & Bros ist 
Bae GQtsntoaseneuacas une 1 May 19 
euntian « (A G) & Bros 2d 
peecosececesecece June 1 May 19 
Sterling Products, $1 q... May 1 April 17 
Superior Steel ist and 2d 
i © Gkwnsedaevecadaecedss May 15 May 1 
Thompson (J R) Co, 1 m. May 1 April 23 
Thompson (J R) Co, 1m. June 1 May 23 
Tobacco Prod A, 1% q... May 15 April 27 
Treat (R) Hotel pf, 4.... May 1 April 28 
Union Oil of Cal, $1.80 q.. April 28 April 16 
United Drug ist pf, 1% q. May 1 April 16 
United Drug 2d pf, 1% q. June 1 May 15 
Un Eastern Min, 15c...... April 28 April 7 
a Oe Gs Baber cccceess April 25 April 14 
U S Rubber ist pf, 2 q.... April 30 April 16 
United Verde Ext, $1..... May 1 April 8 
Ventura Con Oil F, 75c q.. May 1 April 16 
Wed Coa, G06 Gi. ccccccces May 1 April 23 
Warner (C) of Del pf, ie he April 26 *Mar. 31 
Westing Air Br, $1.7 .. April 30 Mar. 29 
Westing El & M, $1 Ae April 80 Mar. 3¢@ 
White Eagle O & R, 50c_ qa April 20 Mar. 31 
Wilcox Oi] & Gas 2q.... May 65 April 15 
Wilcox Oil & Gas, 1 ex.... May 5 April 15 
Winchester-H pf, 1% q.. April 25 *April 25 


* Holders of record: books do not close. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 














THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McPADDEN, President 


























Move your goods 


Transportation is already heavily burdened by the 
revival of business. 


Motor trucks are relieving the situation. 


Railroads must be kept as free as possible to carry 
carload lots and long-haul freight. 


Short-haul shipments congest terminals and freight 
cars. This class of freight can be handled quicker and 
more economically by motor trucks. 


Motor trucks should be used to prevent interference 
with the efficient operation of our rail and water 
transportation. 


Motor trucks have proven their ability to keep 
many business enterprises in continuous and efficient 
operation. 


If you need more trucks, buy them now. If your 
equipment needs overhauling, do it now. 


The sturdy 


Autocar 


Wherever there’s a road 


The motor truck with 


Chassis prices 


f.o. b. Ardmore, Pa. 


2to3ton . $3100 and $3200 
4to6ton . $4200 and $4350 


short wheelbase handiness 
mechanical superiority 
direct factory branch service 


1% to 2 ton Manufactured since 1897 by 
New . . $2200 and $2300 The Autocar Company 
Rebuilt . , $1800 to $1900 Ardmore, Pa. 


Reconditioned $1100 to $1500 Branches in 44 cities 











DUN’S REVIEW April 21, 1923 

















